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THE MONEY MARKET. 


Measures have been taken for checking the flood 
of money that threatened to swamp the market owing to 
the stoppage of the sale of Treasury bills. The Bank of 


Englan now taking money from the Scottish and 
colonial b , as well as the clearing banks, the rate 


being 44 or 5 per cent., according to the currency of the 
loan. Ih measures, and the probability that the 
market will sooner or later be tightened still further, 
have checked the fall in discount rates, which have been 
brought back to the neighbourhood of 5 per cent. 
Dealers in credit are also inclined to caution by un- 
certainty as to the effect on its supply of applications 
for the War Loan. 
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The Bank return showed some huge movements 1n Although the foreign exchanges seem inclined to . ; 
the securities, as is inevitable in these days of Titanic | a little erratic just now, there is a fair amount of| 
finance. The Government securities rose by 58 mii-| business dome: and the ‘past nig voce several Total sp 
ates turn in favour of London. ue rate oni 
lions, presumably owing to large borrowings by a  odtant the emia ae he a 68-o¢ pe Lik rs 
Treasury on Ways and Means adv ore oe Paris hovers between 27f 80 and 81c, but Swiss francs| Grand | 
securities declined by 49 millions, and it may be pos-| .-. inctined to droop, and it is difficult to get as mug] 0 
sible to trace in this movement the effect of the Bank | .. 24f for the pound ‘sterling. Quotations for Scax| sp 
of England’s borrowing from other bankers, though it] dinavian currencies all reveal an improving ten Mamet 
was more usual in old times for the Bank to pledge | dency, and quotations move quickly on any rumour of put thi: 
Government securities when it borrowed. The stock of large operations. The eens Americ: “ exchange nges, as 
gold is half a million higher, and the note circulation at Ry By is eee amie . oe ing a 
has contracted, as usual, after the turn of the year. Buenos Aires telegraphic transfer rate is 5o}d per| 
Public deposits are 34 millions lower, and other deposits dollar. Silver exchanges, for the moment, are quiet, THOS! 
are nearly 14 millions higher. but the market is looking anxiously towards India, and! Or pe 
those centres which depend on Council remittances are| and ¢ 
. K " ri finding business very difficult under the new fixed) cess | 
Revenue for the week ended January 6th amounted to weekly allotment of Rs 120 lakhs. Both Bombay and! quent 
£19,872,500, the chief contributors being income-tax zlcutta quote the nominal T.T. rate of 1s 4 7-32d per 9h 
£7,677,000, and excess profits tax £7,682,000, the | rupee. . e ‘ i | i ¢ 
— ents sd ae oe 487,510,000, 8 Our New York correspondent telegraphs :—The poet 
nit aplteaestagedliess spies cedieadhpcth ustoms | Premier’s speech has created a favourable impression, lo §' 
and excise brought in £1,959,000, estate duties | though the terms of the new issue are exciting consider-| reckh 
£418,000, and Post Office 41,500,000. Other Receipts | able comment. Security markets are still dominated by} or 
amounted to £.94,173,700, including £.48,603,000 for | war prospects, but the home business outlook is very | emos' 
the sale of Treasury bills, £1,327,000 for 6 per cent. | promising, apart from the stimulus given by the war. val 
Exchequer bonds, £21,600 for War Expenditure Cer- | The nie reer is vem sold oneet mad the Digs a“? 
‘were . ‘ar Savings Certificates, | SeSt producer has a record amount of unfilled orders. | =i 
poss sR 2 = pe alba phiehite a Various textile industries are also far oversold, but) = tt 
etalon core f scsigppitie interior markets are carrying light supplies. Coal is| ¥ 
demnity, and #£,37,000,000 for temporary | advances. scarce. Money rates are very easy both for call and| nn ! 
Expenditure, of which £%, 700,000 was for Supply | time. Credit has improved since the recent scrutiny. me 
Services, amounted to £32,858,900, or at the rate of | Investors are giving a decided preference to aoutiliel Guil 
£4,700,000 a day. Other issues consisted of 4,50,000 | which offer larger returns. ! tat 
for advances on bullion, £64,395,000 for repayment ” ad “i ” the 
of Treasury bills (making a net repayment of DIARY FOR THE WEEK. | is, | 
£15,792,000 during the week), and £16,268,000 for SATURDAY, JANUARY 6TH.—Date of issue of War Loa an curr 
the repayment of temporary advances. To sum up, announced. Allies i on conference = Rome. 4 | ote 
33 millions was spent, 20 millions was received from Monpay, JANUARY 8TH.—Discounts weaker, and} that 
ae edit ety ; money down to 3 per cent. Short Treasuries in keeo| can, 
taxation, 13} millions were borrowed, and the Ex- | demand. £500,000 Japanese bonds redeemed. Year's} hon 
chequer balances were increased by half a million. | trade figures published. | gor 
Expenditure for the financial vear to date amounts to fvUESDAY, JANUARY 9gTH.—Discounts _ steadier, and } hon 
41,598,778, 100, or at the rate of 5.8 millions per day. | money at about 4 per cent. French Treasury bills } me: 
‘At this rate the total at the end of aot h will be £2,113 allotted, applicants receiving: 48 per cent. of applica: } — 
millions, or 4,137 millions more than the estimate. ome) Allies’ ultimatum to Greece delivered. J, | = 
WEDNESDAY, JANUARY 10TH.—Discounts hardet at| Sto 
* * * ~ 5;, but money unchanged. First bank dividends an-| Wit 


The circulation of Treasury notes 
for the second time in succession, 
weck ended gota 
outstanding at 


shows a decline 
The return for the 
10 shows notes and certificates 
£:145,985,300, or £2,785,200 less, while 
investments reserve account has risen by £62,000 to 
43,990,800. Government securities in the redemption 
account have fallen from  £118,097,400 to 
£116,272,500, a decline of £1,824,900, and the bal- 
ance at the Bank of England is £898,300 lower at 
£51099, 500. 


* * * % 


In another column we print a letter from a corre- 
spondent who is aggrieved by being excluded from the 
approved list of applicants for India Council drafts, 
and it need hardly be said that complaints of the 
awkwardness involved by the Council’s rationing 
system are general and vigorous. An obvious method 
of correcting the one-sided trade balance which is the 
cause of much of the difficulty would be for India to 
follow Canada’s example, and make advances to the 
British Government for the financing of the war. This 
would produce an export of securities from this side 
to be set against the great balance of goods that we 
are importing. It has for some time been contended 
in India that the country should long ago have done 
something to assist the solution of the Empire’s 


financial problem by lending some of its great war 
profits. 





i 
nounced, \ | par 
THURSDAY, JANUARY 11TH.—Money market rates ut- | 
changed. Terms of the new War Loan announced bY || 
Chancellor at the Guildhall. Four and a-half Per Cent. | 
More bank dividends declared. | 
| 

i 

















War Loan closed at 99}. Wu 

New food orders issued. an 

FRripay, JANUARY 12TH.—Allies reply to American a| h 

peace note published. War Loan prospectus issued. | om 

lour-and-a-Half per Cent. War Loan touched par. | rec 

+. 7 o 7 | at 

as 

A SUMMARY OF WAR-TIME FINANCE. sb 

Avoust 1, 1914, to Marcu 31, 1915. P bo 

£ | ve 

Total spent...... 498,359,980 Raised byrevenue 171,758,744 |) - 

Increase in Ex- Net borrowings.. 404,991,800 Sa 

cheq'r balances 78,390,564 ar 

a a of 

Total .......... 576,750,544 576,750,544 ] a 

Financian Year, 1915-16. \ 1 he 

£ ‘|. 

Total spent...... 1,559,158,377| Raisedby revenue 336,766,824 4 b: 

Decrease in Ex- Net borrowings.. 1,164,515,607 1] hi 

cheq'r balances 57,875,946 i} uy 

qpuepaengeers ———_ i s\ 

Total .......... 1,501,282,431 1,501,282, 451 | 

PRESENT FrnanciaL Year (1916-17) to Darze—Apnit 1 to 0 

January 6, 1917. in 

£ £ | © 

Total spent...... 1,598,778,137| Raised by revenue 313,013,148 t 

Decrease in Ex- Net borrowings.. 1,277,551,821 I} t 

cheq’r balances 8,213,168 ! 
Total .......... 1,590,564,969 1,590,564,969 
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Gnanp ToTAL—AUGUST 1, 1914, to Janvary 6, 1917. 
£ £ 

eceee 3,656,296,494| Raised byrevenue 821,538,716 

seo - Ex- Net borrowings.. 2,847,059,228 
cheq’r balances 12,301,450 

Grand total a 
ginni the —— seincethciinitonricemeiiinniias 
Wor ce cseee 3,668,597,944 3,668,597,994 


The expenditure includes loans to Allies and Dominions, which 
were estimated to amount to £800 millions on March 3lst next, 
but this estimate will be considerably exceeded. 








THE WAR LOAN. 


THose who want peace—and we all want the right sort 
of peace—have now an unequalled chance of seekiiig 
and ensuing it by securing the greatest possible suc- 
cess for the new War Loan. We cannot more elo- 
quently prove to our enemies our determination to 
I maintain the cause of freedom and justice to a trium- 
} phant end than by rolling hundreds of millions into 
the coffers of the Treasury to be used for that pur- 
pose. To bring this war to the right conclusion, and 
to give a lesson that shall long be remembered to 
reckless disturbers of the world’s peace, is a_ task 
which everyone of us can now help by his or her direct 
eflort. Never has there been a time in the history cf 
the world when the effort of the ordinary, common- 
place citizen could do so much for so great a cause. 
So great is the cause at stake, and so great are the 
sacrifices that are being made for it by our defenders 
in the field, that it is with some disappointment that 
we contemplate the very attractive terms that the 
Chancellor offers to those who lend money to finance 
victory. In the course of his admirable speech at the 
Guildhall on Thursday, he explained this anomaly by 
stating that, owing to the necessity for maintaining 
the exchanges, the rate at which he borrows at home 
is, to some extent, dependent on rates for money 
current abroad. This assumption has been the bane 
of our war finance for a long time past. We believe 
that it is only an assumption, and that arrangements 
can, and should, be made by which our foreign and 
home finance can be completely separated, so that 
good rates can be given to foreign lenders, while the 
home lender is treated to more sparing fare. In the 
meantime, the home lender has a rare and varied feast 
spread before him. He can have a 5 per cent. thirty- 
year loan, in bearer bonds or in inscribed or registered 
stock, at 95, or a 4 per cent. twenty-five year foan, 
With income-tax (other than super tax) compounded, at 
| Par. lhe Government reserves the right to redeem 
ether issue at any time after twelve years. These 
loans carry the following special privileges Sissi 
At) The registered and inscribed 5 per cent. stock 
will not suffer deduction of income-tax at the source, 
and this will be a great convenience to those investors 
h| who are not lable to the full rate of income-tax, and 
so will be spared the tiresome and tedious task of 
recovery. (2) The stock of either variety will be taken 
at the issue price in payment of death duties, as long 
ed it has been in possession of the deceased at least 
Moth enstauas ann and this provision will help 
matinee psa o are winding up estates and the 
nen hall eee gees will be freed from big 
and dividends are saad tie om 3) ae ao 
| of holders duaeteae Oe rom all taxation in the case 
Pers will cc ile re resident abroad ; and divi- 
| holders resid ra rom income-tax in the case of 
| ous arrangemes bein (4) There is a highly ingeni- 
)| have avoided m8 bd at Se Sitack ‘aorta pte 
| Us what may erha ae eo Fund, but have given 
leneh tn one ps e called a Sustaining Fund, de- 
they go below aa € price of the stocks if and when 
of the amou ssue price. Each month 4 per cent. 
used in nee of the loans will be set aside to be 
this level fe onthe seen ge when they fall below 
terest), until ten nate . allowance for accrued in- 
As long as there are ae — been so accumulated. 
cent. per men millions in hand, the 4 per 


sem allocation is suspended, to be re- 
eam ee 
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emerge 
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sumed at once if purchases in the market become 
necessary and reduce the fund below the ten million 
line. By this arrangement, as long as the ten millions 
are in hand and the loans stand at or above their issue 
price, the Treasury will be free, as of yore, to make 
use of surplus revenue, when peace comes, to buy the 
security that is lowest in price, and so make the best 
use of its funds; but if these loans are at a discount 
there will always be a big buyer who will have to sup- 
port the market by purchasing and cancelling stock. 
It need not be said that the real Sinking Fund provi- 
sions, by which debt will be paid off after the war, will 
be apart from this arrangement, which will only work 
i a certain condition of the market for these loans. 

It is hardly necessary to say that the conversion 
rights on the 44 per cent. loan and the 5 and 6 per 
cent. issues of Exchequer bonds can be exercised by 
their owners, and that holders of the surviving frag- 
ment of the 34 per cent. loan, who never had a shadow 
of a claim to conversion, after refusing it when the 
44 per cent. loan was issued, are given no such right. 
Holders of Treasury bills and of War Expenditure Cer- 
tificates are invited to convert into the new loans, their 
securities being discounted for this purpose at 5 and 
54 per cent. respectively. 

By these various devices and attractions the Chan- 
cellor puts forward a great scheme of consolidation, 
and at the same time makes a strong appeal for new 
money from investors. The instalments are spread 
until May 30, but he wants us to put in more than 
the mere sum that we may have now at our banks, or 
can reckon on having by the end of May. He asks 
us, in effect, to look ahead and see how much, by 
practising the most rigorous self-denial, and cutting 
down our expenditure to the barest needs of health and 
efficiency, we may be able to save during the current 
year, and then go to our banks and _ borrow this 
sum, and put it into War Stock. Special arrangements 
are being made by which banks will lend on the new 
War Loan stocks, so that their customers may for 
the time being outrun the constable by spending on 
victory more than they possess at the moment. This 
arrangement—the details of which should be made 
public as soon as possible—will be of great service in 
securing a good, round, mouth-filling application, but 
it must be made clear to investors that borrowing from 
bankers to subscribe will not do any good unless they 
set about paying their bankers off by saving. If they 
think that they have done their duty by borrowing and 
subscribing, and continue to spend their income as 
usual, they will merely have manufactured so much 
new money with the help of their bankers, and so pro- 
duced yet more inflation and helped to carry the rise 
in prices still further. Whereas if they save, and so 
reduce their own demand for goods and labour, they 
set free goods and labour to be used for war purposes 
And this is the real object to be achieved, for it is 
goods and labour that will win the war, and transfers 
of credit from one bank to another effect nothing unless 
there is at the same time a transfer of goods and labour 
from the service of the citizen to that of the Goverp- 
ment, and of our fighters, for whom the Government 
is providing. Moreover, it is very desirable that this 
duty that the banks have undertaken of financing 
applications for the loans, should not involve them 
in too long a lock-up, and that is another reason why 
their borrowing customers should pay them back as 
fast as they can. When peace comes the banks will 
be busy financing the big industrial effort that will fol- 
low, and so their hands must be as free as possible, 
And so it is everybody’s very simple business now to 
take counsel with himself and his domestic powers as 
to the greatest amount that he can save in the present 
year of grace, subscribe that sum to whichever of the 
two loans his fancy prefers, borrow from his bank to 
pay the instalments as they mature, and save as fast as 
he can to pay off his banker. 

It is equally clear that subscriptions by the banks | 
should not be encouraged. Subscriptions by them in- | 
volve no reduction of anybody’s spending power, and 
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simply produce fresh credit money, more inflation, and 
more jumps in prices. This loan has to be subscribed 
by investors with money saved or about to be saved. 
They never have been offered such terms by a British 
Government, and never will get better ones. This 
Mr Bonar Law made perfectly clear in a remarkable 
passage in his Guildhall speech, in which he said that 
the terms offered were as good as the Government was 
justified in giving ; that as long as there was money in 
the country the conduct of the war would not be hin- 
dered for lack of it; that if the loan failed, which it 
would not, the ‘* resources of civilisation would not be | 
exhausted ’’; and that if other measures were taken, 
the rate given would certainly not be 5} per cent. ‘I he 
enthusiasm with which this frank threat of financial 
compulsion was_received by the Guildhall audience was 
remarkable evidence of the readiness of the City to 
suffer all things for victory. Business men are clearly 
convinced that if the extravagance that still disgraces 
us cannot be stopped by voluntary appeals, sterner 
measures will not only be accepted with resignation, but 
welcomed with hearty approval. 








OVERSEAS TRADE IN 1916. 


Tue December Trade Returns, judged from the all- 
important standpoint of the import balance, are more 
satisfactory than the November returns. In December 
imports exceeded exports by about 2g} millions, 
whereas the margin in November was_ over 
£.39,000,000. Imports were £13} millions lower, 
and total exports a little more than £34} millions lower 
than in November. Compared with December, 1915, 
the margin is much the same, as will be seen from the 
following comparison :— 


Dr CEMBER. 





| Increase or Decrease 








|, = | aais. | im Dec., 1916. 
Sees 
£ | £ | £ % 
Imports........ | 75,406,306 | 70,326,915 | + 5,079,391| ‘7.2 
Exports .....-..| 39,928,460 | 33,947,519 | + 5,980,941 | 17.6 
Re-exports......| 6,018,633 | 7,701,901 | — 1,¢83,268| 21.8 


| 


781,718 | 2.7 


Import balance..! 29,459,213 | 28,677,495 r 








That is far more satisfactory than the showing of 
recent months. December imports of raw materials 
were £,6,028,405 higher than in December, 1915, while 
by the same comparison exports of British manufac- 
tures showed an increase of £6,625,634. In each 
case cotton is the important item; imports of raw 
cotton were £,4,042,361 higher, and exports of cotton 
manufactures £4,422,850 higher than in the previous 
December. 

With the December returns are published figures for 
the whole calendar year 1916, and an opportunity 
therefore is offered for a survey of our export and 
import position and its bearing upon the financial 
problems of the United Kingdom. The aggregate 
results of the year’s oversea trading read as follows :— 

















Increase or Decrease 
1916. 1915, — 
a £ £ % 
Imports........| 949,152,679 | 851,893,350 | + 97,259,329 | 11.4 
Exports ........, 506,546,212 | 384,868,448 | +121,677,764 | 316 
Re-exports ....., 97,608,502 | 99,062,181 | — 1,453,679| 15 
Import balance..| 344,997,965 | 367,962,721 | — 22,964,756 | 6.2 








Considering the immense recruitment of the past year, 
and the great concentration of industry upon manu- 
facture of war material, it is a feather in the cap of 
British commerce and industry that exports should 
have been sufficiently maintained to check, and even 
to reduce, the rate at which the import balance was 
growing against us. The record of overseas trade in 


| is apt to be somewhat oblivious of underlying realities, 


imports grew by 497,000,000, but against that well 
can set an increase of no less than £,121,500,000 in | 
exports. Of course, the universal rise in prices is jy |) 
no small measure responsible for these swollen figures, || 
Into that aspect of the question we propose to enter || 
in some detail in a future issue. For the moment we! 
may ignore it, and consider a question which it does) 
not greatly affect—namely, the bearing of the aggre. || 
gate trade results upon the financial situation ;| 
general and exchange problems in particular. The 
satisfactory side of our trade statistics are, quite 
naturally, given such prominence that the public mind 


Everyone is aware of the fact that enormous pur- 
chases in America have to be financed, but as long as 
special measures succeed in keeping the exchange 
rate on New York steady, the problem of continuing to 
finance these purchases to the end of the war is too 
little remembered. ‘The year’s trade returns are, there- || 
fore, a timely warning. For 1916 the published figures || 
show an import excess of practically 4345,000,000. | 
In addition | 





to this there are the enormous direct | 
Government purchases in the United States and else- || 
where. A recent official statement told us that the! 
Government was spending £ 12,000,000 a week in| 
America. Possibly a portion of this finds its way into} 
the published returns. If it does, it is probably more |) 
than balanced by unpublished imports from other || 
countries. It is unlikely, at any rate, that we shall || 
overstate the case by taking unpublished imports as || 
£,12,000,000 per week, or £,624,000,000 a year. That || 
computation, the result necessarily of guesswork, gives || 
us an import balance for 19160f £,969,000,000. It may, || 
of course, be very much more. What proportion of the |! 
£,624,000,000 is spent for our Allies, and what propor- || 
tion for ourselves, there are no data for determining. | 
On the other side, at any rate, must be placed, as “ in-| 
visible imports,’’ our loans to Allies and Dominions, 
which may be placed at a minimum of £ 500,000,000. 
Presumably interest is received upon that sum (or what- 
ever the true sum may be), which outweighs the pay- 
ment of interest by us on loans which we have raised 
in neutral countries. In peace times we were accus- 
tomed to an import excess of something _ like 
£;130,000,000 on the published figures of imports and || 
«xports of visible goods, which was paid for by ship-|| 
ping and other services, which also provided a sufficient |) 
fund to produce investments placed abroad amount-) 








re 


ing to about 4 200,000,000 per annum. In spite || 
of Admiralty requisitions, it is possible that l 
the value of the services referred to may in| 


1916 have amounted to more than that. But even if}, 
we assume them to have been doubled, and make every f 
possible allowance for loans made to our partners in |! 
this war, there remains at anv rate an enormous 
balance, every penny of which was to be _liqui- 
dated by the sale of securities, the export of gold, 
or by credits raised abroad. As regards the latter, | 
the recent memorandum of the Federal Reserve Board 
warns us that there is a limit to the possibilities of 
our chief source of credit, while the other two methods | 
of payment have their limitations. We do not for a 
moment suggest that for any reasonable length of time 
we cannot continue to finance our enormous purchases 
abroad. Experts are agreed that we can, if our resources 
are properly handled. But at the beginning of a new 
year it is salutary for us to face the facts as to our 
problems and liabilities, and to realise that no possible 
means must be neglected to reduce the balance of our 
overseas trade. Sterner economy must be enforced, 
which will have the double effect of reducing imports 
and freeing more home products for export. Also, a 
fuller realisation of this problem at the War Office is 
desirable. No one disputes the need for increasing 
the army by the addition of every fit man who can be 
spared. But before a man is taken, his value as a 
producer, as an agent in increasing exports or reduc- 
ing imports, should be carefully weighed against his 








1915 was a growth of £157,000,000 in imports and a 





decline of £46,000,000 in exports. In the past year 








value as a soldier. It is, of course, more difficult to 
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his country than his obvious military value. But the 
time has come when a little more enlightened thinking 
on the subject is required at the War Office and on the 
tribunals. 

The most prominent changes in the value figures 
on the year are as follows :— 


Increase or DecREASE in 1916 ComPpaRED with 1915. 





ImpokTs. £ Exports. £ 
Grain and flour .....-++++ +20,949,176 | Coal, coke, &c............. + 11,846,381 
Meas ...-0 -ceeeeeee + 7,219,351) Iron and steel and manu- 
Dutiable foodstuffs ...... + 9,113 822 faciures thereof ........ + 16,275,574 
Weed ond UMRBOT .cccccee + 7,411,145| Cotton goods ......+.+.+- + 32,525,986 
COON ..--ssecceseccocce -+ 20,058,054 | Woollen goods............ + 14,061,321 
Wheel ..cacoonceendseseece — 4,3.9,910| Apparel ... ...-esesseee + 5,336,573 
Oilseeds, oils, fate, &c..... 4+13,722,205| Chemicals, drugs, dyes, 
Chemicals, drugs, dyes, assaeie BFK Seem . hens capes + 5,608,278 
onceocoseuse + 9,554, - 
ee Nae ceapmianses +10,516,670 


The cotton movements are the most remarkable feature 
of the list, and here the rise in prices has been a potent 
factor. If the trade figures warn us of difficult 
problems, they teach another lesson also which we 
commend to the attention of those who appear to 
take a gloomy delight in belittling Britain’s efforts and 
achievements in this war. Taking published imports, 
and guessing at the unpublished, we get an import total 
which may be in the neighbourhood of £1,500,000,000, 
while to the published export total of £,604,000,000 
we have to add an enormous (but unascertainable) value 
of munitions and equipment sent out of this country 
for consumption on the field of battle. It is only 
a few years ago that the turnover of our overseas 
trade touched £1,000,000,000. In the last full peace 
year it was £,1,404,000,000. After making every 
allowance for price movements, last year’s effort dwarfs 
all previous records into insignificance. It was 
achieved at the same time as the formation of a huge 
army, at a time when Admiralty requirements made a 
great inroad on tonnage, and when large fleets of 
German submarines were sinking every vessel and 
cargo they could catch. It reminds us that the same 
year which saw our military advancement to land power 
on a Continental scale, saw also an exhibition of sea 
power, of financial resource and strength, and of deve- 
loped industry and hard work at home, which, while 
confounding our pessimists and detractors, \should 
fill us with a new consciousness of power and deter- 
mination for the struggle that lies before us. 








OFFICIAL WASTE OF MAN-POWER. 


WuHiLE the nation is beginning a great effort at economy 
for the provision of the sinews of war, it feels, and 
has the right to ask of its rulers, that they also should 
make a greater effort to make the best use of the re- 
sources, in the shape of man-power, that the country 
has placed at their disposal. We all hope that the new 
brooms will sweep clean in this respect, and they can- 
not begin too soon. The nation is rightly asked to 
reduce its consumption rigorously. The Government 
must at the same time see to it that it does not waste the 
j"ation’s productive power by making a foolish and 
extravagant use of its man-power. 
| 4 With the new year the Army has been making fresh 
ae on the man-power of the country, and em- 
ag are finding it more and more difficult to main- 
Ma ” the conduct of their business. A great number of 
| aA tne exemptions expired with the first week of 
a ary, and many hitherto exempted men are now 
he pen and the tool to take up the rifle and 
Th . » Or the dishcloth and the scrubbing brush. 
© eNect On industry of vast demands for labour has 
felt i Whe” but in many trades the drain now being 
rl ose y to be more serious still, for most of the 
Sema se exemptions are expiring are between the 
bility fa ype. 40, experienced enough to take responsi- 
change of not so deeply set in a groove as to find a 
director PP peg ie beyond their powers. The managing 
| the age 4. business is probably at his best between 
| S¢s of 45 and 55, but the clerk or managing clerk 


| w : 
| easily a slave of routine loses his initia- 
—_—_—_ 





tive long before his chief, and is often past his best 
work, and incapable of adopting himself to new condi- 
tions by the time his fortieth birthday has passed. The 
men who are being called into the Army now are among 
the most useful to the trade and industry of the country, 
and though very few of them can with strict accuracy 
be called indispensable, the loss in the mass may prove 
to be a damaging blow to business. on which the con- 
duct of the war depends. Without our oversea trade— 
our import of essential commodities, and our export of 
goods and services—neither we nor any of our Allies 
can hope to pursue the war to victory, and no sillier 
phrase or more false antithesis has ever been devised 
than the old catchword ‘‘ Trade or victory?’’ Trade 
without victory is conceivable ; victory without trade is 
demonstrably impossible. 

We do not underestimate the needs of the Army and 
the Navy for more men, or the difficulty of holding the 
balance fairly between trade and the fighting services, 
but there is undoubtedly a danger that the Government 
may let the Army weigh so heavily in the scales that 
industry and exports will be forgotten, and drop out. 
It is easy to get into the way of thinking that all 
men in khaki are ‘‘ doing their bit,’’ and that all men 
out of it, with the possible exception of munition 
workers, are mere drones, but if this easy fallacy is made 
the basis of our policy we shall soon be struggling with 
the greatest difficulties in the finance of the war. There 
is a minimum of labour without which shipbuilding 
cannot be revived or foreign trade safely carried on. 
It is the right of the State to ask employers to be 
content with this minimum, and economise labour to 
the utmost, but it is the clear duty of the Army to be no 
less careful of labour, and recognise that the standard 
of economy demanded from industry should also be 
achieved by the Army. The Army has no more right 
to waste or misuse labour than the civilian employer, 
for a drone or a misfit is as bad in a khaki uniform as 
in any other garment. 

If we leave out of consideration for the moment the 
question of shipbuilding and manufacture for export, 
we have close at hand examples of the necessity for 
leaving in trade a minimum of active men, even though 
they are of military age. Banks, insurance offices, and 
accountants in the City of London are all working under 
a great strain of overwork and lack of experienced 
labour, and as most City offices assist either the supply 
of necessities in this country or the supply of visible or 
invisible exports, the danger of their falling below the 
minimum of experienced workers is very serious. 
Banking which finances material exports and by tak- 
ing commissions from abroad swells the volume of 
invisible exports is one example; the insurance 
market, and especially the marine insurance market, 
is another. Owing to the number and _ import- 
ance of war risks, the English marine insur- 
ance market has probably, since the outbreak of war, 
increased its turnover tenfold. It works always under 
a great weight of liability, which, without experienced 
labour, becomes insupportable. It offers a security that 
is indispensable to the flow of raw materials, food, and 
the export of commodities, and it contributes largely to 
those invisible exports which are the most valuable be- 
cause they do not take up tonnage. For the sake of 
putting a few hundred more men in khaki it would be 
bad business to cripple our banking or our imsurance 
market, which, at all times, have to bear heavy 
liabilities, and without a leaven of active and exper!- 
enced labour to leaven the mass of half-trained women 
workers could not continue to carry on their work. 

The demands made by the Army on industry involve 
a corresponding duty for the Army not to waste man- 
power or apply it to unsuitable ends. Are the military 
authorities recognising that duty? By chapter and verse 
it is difficult to answer,yes or no, but there is a widely 
held opinion, based on experience, that the answer 1s 
‘“No.”’? The cases talked of are very numerous. For 
example, there is the notorious case of the A.S.C. foot- 
ball XV., which, far distant from the field of battle, is 
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Hthat Burnley was the first town to experience any 
general improvement, and employers remain strongly 
fortified with extensive order lists, the demand for 
numerous outlets in printing cloths being quite 
healthy. It was a rather poor year for Blackburn 
manufacturers, chiefly owing to the slackness of trade 
for India and China in grey shirtings. Producers of 
fancy and miscellaneous cloths in Preston and district 
did very well. There was also considerable activity in 
1 Colne and Nelson, where coloured woven goods and 
sateens are produced. The home trade had a busy 
vear, the problem in many instances not being so much 
the securing of orders as the making of arrangements 
I ¢> fulfil contracts arranged, the scarcity of supplies in 
certain fabrics being very pronounced. 

At the beginning of the year spinners of yarn were 
not doing at all badly, but during the 12 months the 
position improved, and the margin of profit tended to be 
widened. Owing to the shortage of labour, as a result 
of men entering the Army all mills were forced to stop 
part machinery. This reduction in output resulted in a 
scarcity of supplies in certain kinds and qualities, and 
demand began to overtake the production of the 
machinery. In American qualities for home use there 
was a healthy offtake throughout the year, and buyers 
were prepared to pay the advance in prices in sym- 
pathy with the hardening movement in raw cotton rates. 
In Egyptian yarns spinners experienced a very favour- 
able demand, and during the latter half of the year a 
big business has been done in both carded and combed 
qualities. Extraordinary prices were paid from time to 
time for special sorts, and there were occasions when 
producers quoted prohibitive rates in order to prevent 
production being sold still further forward. It was not 
a very satisfactory year so far as our export trade in 
varn is concerned, and as will be seen from the follow- 
ing table, our shipments were smaller than in 1915. 
Some of the falling off in trade is due to the restric- 
tions of the Government with regard to exports to 
Continental outlets, but the general demand for India 
did not come up to expectations. 


Exports of Yarn. 
Lbs. 
Bae ccccenccnsensecsovececcscccccsse ED 
REED cccceccucvecorsiccesanseccosesee | SEED 
BUND cecderascanwesisesvecss eeeeeeeee 172,192,800 


Labour questions of one kind and another required a 
good deal of attention during the year. In May the 
“orkpeople in the spinning mills applied for a 10 per 
cent. advance in wages. ‘The employers and the Trade 
Union officials could not come to terms, and a strike 
was threatened. Before the notices ran out the two 
parties agreed that Sir George Askwith should arbi- 
‘rate on the point in dispute. His decision was for a 
5 per cent. rise, one of the conditions of the award being 
| that no further alteration in list rates should take place 
| until after the end of 1916. The workpeople were very 
dissatisfied with the decision. In November the Card- 
‘oom Operatives became very restless, and made a 
demand for a further advance. In view of Sir George 
Askwith’s award, the masters refused to entertain the 
application, Strike notices were issued, but the Govern- 
ment intervened, and applied Part 1 of the Munitions 
of War Act to the dispute. During the last fortnight 
yrs. Arbitration, consisting of Mr W. Mackenzie, 
Chant ee Sir T. Ratcliffe Ellis, and Mr J. R. 
dealt ewig “4 appointed by the Board of Trade, have 
award will be & matter, and it is expected that their 
hips 1 issued in the course of the next few days. 
pang ae the Operative Spinners have put in 
the po ion for a rise in wages of 20 per cent., and 
Fe iain pr now being dealt with by the Masters’ 
semua: n the weaving section of the trade the 
myer te the beginning of 1916 began to receive 
fhe - War bonus on wages, one of the conditions 
contlania eames being that the higher rates should 
wine; te “ three months after the end of the war. 
peuain © Increase in the cost of living the work- 
Pproached the employers for a further advance, 


and aft 


ane er rather extended negotiations it was agreed 
—___ 





that the previous war bonus should be considered a 
general rise, and that a further advance of 5 per cent. 
should come into operation at the beginning of 1917. 

The Manchester market during the last few weeks 
has been much quieter. The fall in raw cotton prices 
during December was a severe shock for traders, as a 
big business had previously been done at very high 
figures. The confidence of buyers has not yet been re- 
stored, and considerable caution is being shown as to 
placing fresh contracts of weight. 








NITRATE PRODUCERS’ RESULTS. 


WE have already reviewed in a previous issue* the 
changes which have come to the nitrate industry as a 
result of the war. At the outset, in view of an antici- 
pated decline in the demand for nitrate of soda as a 
fertiliser, many of the officinas were closed down, and 
at the end of 1914 only 43 out of 170 were producing. 
The number fell to 36 in March, 1915, but the corner 
was then turned, and production has since gone steadily 
ahead. On January 1, 1916, 116 out of 172 officinas 
were at work, but the number fell to 108 in September 
and October last. According to Mr Thomson Aik- 
man’s annual circular, the total production for the past 
twelve months was about 63,200,000 quintals, against 
38,200,000 quintals in 1915, and 53,500,000 quintals in 
1914. Of the 1916 total, about 32,200,000 quintals 
were produced in the first half, and 31,000,000 quintals 
in the second half of the year. Shipments during the 
year to all parts were about 64,000,000 quintals, 
against 44,000,000 in 1915 and 40,100,000 in I9I4. 
Both the production and shipment figures for 1916 
constitute.a record for the nitrate trade. The value of 
nitrate f.o.b. Chili, ordinary quality, at the beginning 
of 1916 was about 7s per quintal, and fell to about 
6s Sid early in March. This was the lowest point 
touched, and the quotation has steadily risen, the 
closing price being about 9s 44d for near delivery. 

The reports of nitrate companies which have recently 
been published refer to the financial year ended 
on June 30 last, and do not therefore cover the 
period of high prices. Moreover, the cost of pro- 
duction is said to have gone up considerably owing to 
higher prices for practically every commodity and to 
the rise in the Chilian exchange. Nevertheless, with- 
out exception, the seven companies whose figures are 
available all show a good recovery from the disastrous 
results disclosed a year ago. A summary of the year’s 
working is given below :— 





ocaen Bas 
- Dividends. | To Reserve, | Carry | 
Name of Company. Net Profits. | 3. 
' 


Ord. and Pref.) &e | Forward. 




















1914-15 1915-l€ 1914-15|1915-16)1914-15 1915-16 1914-15 1915-16 


eee ee eee“: eae ee: ae ene | 





Liverpool Nitrate.., 22,605 103.414) 45,440| 48,280] °. | 50,000, 1,667| 11,445 
London Nitrate ..| 19,937 


{ 
vet eee et 2) Ok Oe 8 Oe 
Te | pSz2tl) 49,414) 15920) 15,920) 31,806) 32,197) 426| 3,721 || 
Colorado .......... D 13253) 19,831, .. | 8000! .. | 7,500\Dr2790| 1,548 || 
Lagunas Syndicate) 489) 4,270) §,027| _ 757] 
| 


Pan de Azucar.,../D 15421 


46,594) 16,000; ae es saoviaat hot 8,463 
} -- IDL oh § 
Santa Catalina... -|Dr2,5i6 | 


1,384) D 15000, | 5,356) 
= 15800 .. | 1,956\Dril75, 325 


| 34,782} 244,168] 75,360) 110,000| 27,306 119,180| 12,610) 32,242 














The reports give little information beyond the financial 
results, but these indicate clearly how the industry has 
benefited from the demand for nitrate for the manufac- 
ture of explosives. The companies have also probably 
made a larger profit than usual from the sale of iodine, 
but the figures are not given separately. Only two of 
the seven companies—namely, the Lagunas Syndicate 
and the Pan de Azucar—have failed to make a dividend 
distribution, but only one company, the Santa Catalina, 
pays a higher dividend than was paid two years ago, 
the opportunity being taken to increase both alloca- 
tions to reserve and amounts carried forward. The 
Lagunas Syndicate has placed its available balance 
to the debenture sinking fund, and the balance 
from last year to a special reserve for debenture ser- 
vice. The Pan de Azucar Company uses its profit of 
£1,384 to increase the balance carried forward. 





* November 25, 1916, page 992. 
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A large proportion of the profits shown a year ago 
was earned from the sale of accumulated stocks, and 
this year’s balance-sheets mostly show a substantial 
increase in this item :— 
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Bank Dividends, Prices, and Yields.—The first batch) 
of bank dividends has appeared later than usual owing) 
to the difficulties in preparing accounts with greatly| 
depleted staffs. We tabulate below the latest declara-| 
tions in comparison with those of iast year, together] 







































































The outlook for nitrate companies is uncertain. While a 
large demand for explosive purposes as long as the war 
continues, and for agricultural requirements when peace 
is declared, will make itself felt, the difficulty in ob- 
taining tonnage for shipment is serious, the present 
rate being about 140s per ton to the United Kingdom, 
and the problem cves not appear to be capable of solu- 
tion until the war is over. Again, the cost of produc- 
tion, which has risen about 6d to 1s per quintal, is not 
likely to decline while the war lasts. On the other 
hand, high prices are likely to be maintained, but it 
remains to be seen whether the freight position will 
allow the producer to take full advantage of them. 








Business Notes. 


Allies’ Peace Terms.—The text of the Allied reply to 
the peace note of the United States was made known 
yesterday morning. We are glad to note that it em- 
bodies terms of peace quite as definite as can be ex- 
pected at this stage, and much more so than any that 
have been put forward. They are as follows :— 


The restoration of Belgium, of Serbia, and of Montenegro, 
with the compensations due to them. 

The evacuation of the invaded territories in France, Russia, 
and Roumania, with fitting reparation. 

The reorganisation of Europe, guaranteed by a stable settle- 
ment, based alike upon the principle of nationalities, on the 
right which all peoples, whether small or great, have to the 
enjoyment of full security and free economic development, and 
also upon territorial agreements and international arrangements 
so framed as to guarantee land and sea frontiers against unjust 
attacks. 

The restitution of provinces or territories formerly torn from 
the Allies by force or contrary to the wishes of their inhabitants. 

The liberation of Italians, Slavs, Roumanians, Czechs, and 
Slovaks from foreign domination. 

The liberation of the peoples who now lie beneath the murder- 
ous tyranny of the Turks, and the expulsion from Europe of the 
Ottoman Empire, which has proved itself so radically alien to 








Western civilisation. 





















































Share| Debs. as af Stocks. |Cash & Bills. | with yields based on the latest rates and quotations | 
Name of Company. Capit’! and ee A= |— \ “= a ceeeeet 
Pit’iLoans| Z, |1914-15/1915-16 1914-15)1915-16 Ss | «| rinaiDivs.| whole [Zu|_ 
£ £ oa 2 2 oe oe £ 1B Pel yy A es Mir Male g Pree 
Se 206,000! 198,300; 37,500) 375,056] 145,827) 205,942 52,958) 105,897 , |25\.< | Annum. 8— S| Yield 
i 160,000 7,500} 9,671) 179,1 e638 36,3:5| 35,666| 30,477 Name of Bank PAA mer a | 
Lagunas Syndicate] 550,000, 400,650) 66,134) 885,531 10,463, 27823, 76,047) 124,374 << | | 1916. 2 ol 
Liverpool Nitrate .| 56,800) .. | 71,319) 96,268) 26,958) 104,990) 30,528) 61,089 7 ri om % es re 
London Nitrate . | 160,000, .. | 123,956) 165,25¢) 27; 35,413, 16,053) 63,282 ' “ 144 Saal 63 s a} 
Pan de Azucar....|110,000, .. 28,900) 107,315) 12,725} 30,796! 30,892) 49,588 | Bank of Liverpool ...... e-| 20; 23 t ee io |'s 7 513 5} 
Santa Catalina... .| 79,000 | 18,000 48.748) 28,9101 22,030 2,005! 14,725 | BarclayandCo.“A"....| 4/ 4] 10 | 10 | 10 fa) 745 1 3) 
= el hh FS 16; 4) 173} 17 17 17% |) 11} 11) 6 7 3) 
; : ; ‘ ~~. eepeprereeee 4} 1] 17% | 1%] Il WB) .. | 236 7 3) 
The only exception to the increase in stocks is shown Bradford District. -......-. 10] 41 133] 1a] 13 ft | SH g 6 3) 
< . . : . i ceed i} 
by the Santa Catalina, which sold 322,184 quintals, of | Abie Giumersial 20/10] 8 2 8| + i G14 9) 
hi 25 quinte j ire and Yorkshi i 
which 9,135 quintals were from stock. This company a ap = ge iRise ipisis alien: 
has also wiped off a loan of £4,950 secured on stocks | fondon & South. Western| 10 ‘ wy) | | 10H Ul: 515 3) 
. . . . o 2 . R © 
of nitrate, while the three companies = — Lent Cass Ween eh 5] i | us | as | as 15 14516 
api : i Ss. nce- | London Joint Stock ...... 100 | 15 ‘ 3 
capital have all reduced their debt e bala Londen Joint Stock .-...-[100 | 1. Lton Keema lcreetnpel 8h] 91510 i 
sheets, as a whole, show an improvement in the | yanchester and Liverpoo! 
’ rpoo 
position Meet iacse "S| $| He] we | aw] ley) ote 2g 
, > ‘ = unster @ inster .... 
Our final table gives dividends for the past three | National Provincial ..... 7 104} 16 | 6 | 16 :. 26 6 
years, prices and yields. No price is obtainable for the | pPOz--::-rr----7722777-7-] 8 | 35 | 18 | is | 28 | 30 | als 20 
rares i y 7] ~p- | Sheffield Banking ........ 50 | 17 
shares of the Amelia Company, but, with the excep EbeMeld Banking -......./ 50 a eS isia mens 
tion of the Colorado, the Lagunas Syndicate, and the | Union of Manchester...... 2 | 11 12h} 22k) 24 | 124 | 224] 26 | 5 5 
Pan de Azucar, the others all stand above par. The | Williams Deacon's Bank ../ 50) 8 ad fe} 7x 
highest yield is shown by the Santa Catalina, which | alexandersand Co........)10| 5} 10 | 10 | 10 | 10/..)..)  .. 
a : case d. the s a nc ur ae | National Discount ........ 25/5] 10 | 10 | 10 | 10 | 63] 6713 9 
is paying a 20 per cent. dividend, the same rate as was Union Discount ..........110| 5| 13 | 152! 15 | 14 | 9] 103 610 3 
paid three years ago :— *Taxfree. + Interim dividend. t Bonus of 1% free of tax. 
saeiamnsiibeinaiaieiaindiadidiaasiaane Tiiaaiigi ah a ss || Price end of February, 1916. : } 
; | All the dividends in the above table are subject to the deduction of income 
F4 Dividends. Prices of 1916. Pre-| Pre- tax except the Union of Manchester. The Union Discount Cempany pay their 
Name es y Y Y | sent| sent dividend less tax, but the bonus of 1% is paid tax free, 
of Company a fear fear ear : : oak he . 
S% | 191514, 1914-15, 1915-1 | Highest} Lowest. Price, Yield. | only changes are an additional 1 per cent. bonus 
B % % £ s a| paid both by the Sheffield Banking and Union Discount 
SEA arose 2) SS iowa | 6 | ‘@ | ‘hg! 3% |e ’8 0 | Companies. The London and South-Western, the 
Lagunas Synd. a = J = st of" * A ‘ first of the joint-stock banks to issue its report, has 
lt 1| ‘ts 10 15 2) % | 2% | 517 0 made a net profit of £307,987, as compared with 
vi Nil a | 4 i F =< oe Th. « 
Fl % on 14, | iis helt o £290,101 a year ago. The sum of £150,000, as 


against £130,000, is set aside for depreciation of in- 
vestments, which covers all depreciation except that 
on the 44 per cent. War Loan, which stands at cost. 
Deposits have risen from £/24,216,000 to £,29,783,000, 
cash in hand amounting to 26} per cent. of this total. 
The City and Midland profit amounts to £)1,636,969. 
Payment of war allowances to staff requires £207,606, 
while investments are written down by £632,501. A 
year ago £,642,830 was absorbed for two years’ de- 
preciation. Deposits on December 31st amounted to 
4£:174,620,724, cash in hand representing 27} per cent. 
of this total. The County and Westminster provides 
£319,000 for depreciation of investments and £100,000 
in reduction of premises account. The Union of Lon- 
don and Smiths write off £400,000, and the Capital 
and Counties £100,000 for investment depreciation. 
The Sheffield Banking Company do not state the 
amount written off investments, but the Lancashire 
and Yorkshire and the Union Bank of Manchester 
apply £20,000 and £30,000 respectively for this pur- 
pose. The London and Provincial made a net profit 
of £299,551, aS against £298,969 for the previous 
year, and apply £150,000 for investment deprecia- 
tion. Deposits have risen from £ 24,362,362 to 
#30,512,945, while cash in hand stands at £6,946,131, 
as compared with £4,719,973. Other banks provide 
for depreciation in securities as follows :—Parrs, 
£250,000; Barclay and Co., £500,000; Mancheste’ 
and Liverpool District, £70,000 (in addition to 
£110,000 transferred from the reserve fund); London 
Joint Stock, £271,600; Williams Deacon’s, £100,000; 
and West Yorkshire, £20,000 (besides £50,000 trans- 
ferred from reserve). Increases in dividends were not 
anticipated, for the necessity for a further drastic 
writing down of the book value of securities was fully 
realised; but it was expected that profits would allow 
a sufficient margin for this to be done, and the recent 
rise in share prices is justified by results. 





Trading with the Enemy.—The Controller of the 
Foreign Trade Department has issued a new Consoli- 
dating List containing the names of over two thousand 
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rsons and firms with whom persons in the United 
Kingdom are forbidden to trade under the Trading 
with the Enemy (Statutory List) Proclamation, 1916. 
Although the Statutory List has now been in existence 
for ten months, cases still come to the notice of the 
Foreign Trade Department in which firms are corre- 
sponding with persons on the Statutory List, and they 
not infrequently give as an excuse that they have never 
heard of the list. It is important that every one cn- 
gaged in foreign trade should realise that he is under 
an obligation to make himself familiar with the Statu- 
tory List and to observe it in his dealings. Failure in 
this respect renders him liable to the heavy penalties 
provided by the Trading with the Enemy Acts, and 
these apply to holding any communication whatever 
with anybody on the Statutory List, and not merely to 
entering into an agreement or continuing to carry on 
business with such persons. In exceptional cases, 
where it appears to be necessary and where it is not 
contrary to the public interest, a licence may be ob- 
tained from the Foreign Trade Department exempting 
from the prohibition. The Statutory List is published 
at intervals in a consolidated form, and additions are 
made approximately at intervals of a fortnight. Copies 
of the Consolidated List and of all additional lists may 
be obtained at a small cost from the Superintendent of 
Publications, His Majesty’s Stationery Office, Imperial 
House, Kingsway, W.C. The additional lists are also 
printed as issued in the London Gazette and the Board 
of Trade Journal. The lists are also circulated to a 
number of trade papers. Persons engaged in foreign 
trade should take steps to have access to one of these 
sources of information, and should only rely on a 
trade journal if they have reason to know that it pub- 
lishes the list in full. 





The Transfer of Government Securities.——A deputation 
from the Council of Associated Stock Exchanges, which 
represents the Stock Exchanges of Manchester, Liver- 
pool, Glasgow, Edinburgh, Birmingham, and other 
provincial centres, recently waited upon the Treasury 
in order to urge the necessity of simplifying methods cf 
transferring British Government securities in order to 
obtain the most complete freedom of marketability, and 
to offer suggestions, the adoption of which would re- 
move present difficulties. The Council have not as yet 
received an indication from the Treasury or the Bank 
of England as to how far the changes which were 
urged can be effected, but the deputation are informed 
that a decision had already been taken to abolish the 

| ‘0s stamp duty at present required on powers of attor- 
ney in connection with the transfer of inscribed stock. 
lhe desirability of this reform was put forward in 


me of the Economist a year ago (January 15, 





oe — Northern.—The report of the Canadian 
ae 0 way system for the year ended June 30 
| ollows close upon its predecessor, which did not 
ae in this country until the end of August, 1916, 
rate Bethea. occasioned by the consolidation for 
sy ime of the accounts of the various companies 
‘ue System. The report shows a great improve- 


ment j : 
wei mary a as will be seen from the following 


‘eer Ended June 30. | 1914-15. | 1915-16. | Inc. or Dec. 





Die ’ $ $ $ 
Freight, Teceipts ..../ 5,411,294 6,128,471 717,247 








orkin 
Ratio “ expenses . 


t receipts . 18 + 
Sundre ee wees ,207,801 | 26,560,213 | + 8,352,412 
. ary Pts ......| 2,293,081 2,787,591 | + 494,510 
ross : 
W earnings ......., 25,912,106 | 35,476,275 | + 9.564,169 
+ 
(— 

















-+| 19,288,814 | 26,102,744 6,813,930 

| ay SPOS cccceccces (76:66 %) (74°73 %) 1:93 %) 

| earnings... . ~~ 9.373.531. 

| eas 6,623, 9,373,531 2,750,239 
isi: charges |... : | 8,263,575 | 9,621,658 ; 1,358,083 

? t ee | 

Manelidenteceeteee 1,640,283 248,127 | — 1,392,156 





Operating revenues show an increase of 37 per cent. 
Part of the increase is due to a greater mileage, 
but that the company’s business has improved is shown 
by the fact that earnings per mile of road were $4.408 
as compared with $3.564 for the previous year, an in- 
crease of 23.66 per cent. The increase in working ex- 
penses is due to a variety of causes, viz., greater mile- 
age, expenses incidental to taking over new lines, 
heavier traffic, higher wages, and exceptionally bad 
weather in Northern Ontario and Western Canada. 
I'ixed charges covering interest on all stocks rank- 
ing prior to the 5 per cent. Income Stock absorb 
$1,358,000 more, and there is a net deficit on the year’s 
working of $248,100, reducing the amount at credit of 
profit and loss account to $2,776,700. The new lines 
through Northern Ontario and British Columbia, 
making the system transcontinental, have only been 
brought into operation during the year under review, 
and it cannot be expected that the system will come 
into full earning power immediately. For, as the direc- 
tors remark, the initial years of transcontinental opera- 
tions involve terminal improvements, increases in 
equipment, changes in organisation, and the building 
up of traffic connections. Nevertheless, the company 
may justly be proud of the fact that during the past 
financial year it carried no less than 132 million bushels 
of grain, an increase of 125 per cent. on the amount 
carried in the previous year, largely owing to the open- 
ing up of new country. The report points out that there 
is a considerable acreage of land suitable for intensive 
farming along the company’s line, and its products 
will find a ready market on the Pacific coast. An ex- 
cellent showing made by the mileage in British 
Columbia, after only seven months of operations, may 
be well considered an outstanding feature in the year’s 
operations. For the first five months of the current 
year there is an increase of $4,230,100 in gross earn- 
ings and of $1,149,900 in net earnings, but as the 
1916 crop was much smaller, it is unlikely that this 
increase will be maintained. However, general trade 
prospects in Canada are good, although it must be re- 
membered that a great part of the present prosperity 
is due to the production of war materials. 





Employers and Industry After the War.—The fifth 
annual report of the Employers’ Parliamentary Asso- 
ciation deals with important after-war problems con- 
nected with industry and finance. The first question 
raised is that of industrial unrest, and here, in referring 
to a recent resolution of the Trade Union Congress, 
the committee of the Association reports as follows :— 

Your committee subscribe to the opinion that trade unionism 
has won an indisputable right to have its opinions heard in 
any industrial readjustment after the war, and that the prin- 


cipal menace to industrial peace, in the future as in the past, is 
the unassociated employer and the non-unionist. 


In discussing the future finance of British industry, the 
committee urges upon the Government the creation of a 
British Trade Bank on the lines recommended by the 
Departmental Committee presided over by Lord Faring- 
don, but expresses the opinion that the suggested 
capital of £:10,000,000 is inadequate. Other import- 
ant questions discussed in the report are the develop- 
ment of scientific research, the revision of the patent 
laws, and the improvement of transport facilities. 
These problems are discussed in a business-like man- 
ner, which shows that many great employers of labour 
are very much alive to the dangers and necessities of 
the period that will follow the declaration of peace. 





Dunlop Rubber Report.—The Dunlop Rubber Com- 
pany’s report, which appears this week somewhat later 
than usual, covers the year ending August 31, 1916. 
For this period, in spite of a decline in gross trading 
profits of some £13,000, the accounts show a rise in 
net profits from £411,640 to £432,438, which is due 
to an increase in royalty income and a saving in 
expenditure. For the last full pre-war year the net 
profit was £350,400, and the figure for the past year 
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is the highest recorded. This record is achieved in 
| spite of the increase of the depreciation allowance from 
|| 74 to 25 per cent., which is made owing to the greater 
1 wear and tear imposed under war conditions. Includ- 
\}ing the carry forward of £75,529, there was an avail- 
i able balance of £50,967. The 6 per cent. preference 
|| dividend absorbs £48,000, and the ordinary dividend 
1 —at the rate of 15 per cent., as in the previous year— 
|| £150,000. Freehold, leasehold, buildings, flats, &c., 
\| are written down out of profits by £175,000, and ** sun- 
iidry debtors’ is written down by £52,037. Of this 
|latter item, £41,037 is a portion of a debt by the 
German Dunlop Company, which has been wound 
‘| up by the German Government. After all these special 
allocations a sum of £82,930 remains to be carried for- 
|| ward, £7,400 more than was brought into the 
accounts. The strength of the company’s financial 
position is shown in the following analysis of the 
|| balance-sheet at August 31, 1916, which also notes 


i : " : " 
| changes in the various items on the year :— 








i] LIABILITIES. 








i ASSETS. 
1} Amount. Inc. or Dec. Amonnt. Inc. or Dec. 
' z £ z £ 
| Pref. shares .. 800,000... io Land and plant 534,382 .. + 177,353 
i] Ord. shares.... 1,000,000 .. + 3,480) Debtors........ 1,118,206 .. + 227,388 
{| Income stock.. 312,785 .. ee Bock ....cccce- 640, -. + 859,638 
|| Reserve ...... 800, os = Investments .. 937,276 .. — 428,496 
|| Creditors...... 1,039.003 .. + 782,343, Cash and bills. 130,900..— 16,774 
|| Profitand ‘loss 403,957 .. + 59,786 
ii Parent Tyre 
debentures .. bil «+ — 126,500 
Total .... 4,361,7% .. + 719,103 Total .... 4,361,756 .. + 719,109 
Since this balance-sheet was drawn up a re-arrange- 


'|ment of the preference capital and two fresh issues, 
|of £200,000 ** A’ preference shares and £1,000,000 
\“*B”’ preference shares, have taken place. These 
|issues will absorb some £77,000 for payment of divi- 
|dends. But with the extension of the company’s works 
| and undertakings that is actively going on, this addi- 
| tional sum should be earned in the current vear. The 


| ordinary shares are now quoted at 23, at which price 


|a yield of a shade under 6 per cent. may be obtained. 


| 








A series of lectures on ‘‘ The Tropical Products and 
| Industries of the Empire’’ will be delivered by Miss 
\| Edith A. F.R.G.S., on Wednesdays in 
January, February, March, and April, at the Imperial 
Institute, at 3 o'clock, commencing on Wednesday, 
‘| January 17, 1917. Admission to the lectures will be 
| free by ticket, for which application should be made 

he Director of the Imperial South 


Browne, 





| to 


Institute, 
| Kensington. 





| AN important course of public lectures has been ar- 
|| ranged by the London School of Economics and Politi- 
| cal Science on ‘‘ The Staple Trades of the Empire,”’ 
|| to which it is especially desired to draw the attention 
|of business men. On Friday, February 2nd, at 
| 5 p-m., Mr Arthur Steel-Maitland, M.P., will open the 
i 
i Empire,’’ at which the Right Hon. John Hodge, M.P., 
|| will take the chair. The subsequent lectures will be 
as follows :—February oth, at 5 p.m., ‘‘ Metals as the 
Base of Imperial Strength,’’ by Mr Octavius Charles 
Beals, chairman of the Chamber of Commerce, Sydney, 
N.S.W.; February 16th, at 5 p.m., ‘‘ The Cotton Re- 
sources of the Empire,’’ by Professor John A. Todd ; 
February 23rd, at 5 p.m., ‘‘ The Importance of Im- 
perial Wool,’’ by Mr Eldred F. Hitchcock, of the Raw 
Materials Branch, War Office, when the Prime Minister 
of New Zealand will take the chair ; March 2nd, at 
8 p.m., “‘ The Wheat Supply of Great Britain,’”’ by 
Mr Hugh Rathbone, with Sir Henry Rew, K.C.B., in 
the chair. Tickets for the course may be obtained, 


free of charge, on application to the Secretary, London 
School of Economics, Clare Market, W.C. 
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PRANCE.—REVIEW OF THE YEAR—MADAGASCAR 
AND BRITISH TRADE — TRANSPORT MODI.| 
FICATIONS—AGRICULTURE—THE BOURSE. 

(FROM OUR CORRESPONDENT.) | 
Paris, January §. 
Durinc the year 1916 there have been no very start. 
ling developments in French finance, but on the w hole 
such movements as have been recorded are indicative 
of stabilitv. The situation of the Banque de Franc 
has progressively improved, and during the vear th 
value of bills held up by the moratorium has dropped 

by 500,000,000!. 

“In view of the many suggestions that have been put 
forward for bringing about a close economic alliance 
between France and Great Britain, the figures dealing | 
with the trade between Madagascar and England and 
her colonies are of considerable interest, for they show 
a marked increase on the trade of 1913. In that vear, 
out of 56,000,000f exports, Madagascar sent 
-,425,000f to England and her colonies, the proportions 
being 6,000,000f to England and the balance to her 
colonies. In 1915 the total exports of Madagascar 
were 66,000,000f, and of these England absorbed 
5,000,000f and ther colonies 4,000,000f. There is evi 
dence that this tendency is growing rapidly, fo 
whereas in the first six months of 1915 Madagascar’ 
exports to the British Empire totalled 3,723,331/, 
during the first six months of last year they were | 
nearly doubled, the figure being 7,067,610f. = The 
reason of this is, firstly, that freight difficulties have 
made the French and British colonies in the Indian 
Ocean more closely interdependent, South Africa buy- 
ing rice, peas, and wood from Madagascar, and sell- 
ing coal, petroleum, and tools; secondly, closer co- 
operation has been assisted by the establishment of 2 
regular monthly service between the island of Mada- 
gascar and Durban. The development of the trade 
in Madagascar is a point that deserves the attention | 
both of Great Britain and of France in any attempt 
made to bring about a closer economic union. It has 
occurred, despite heavy duties levied on Madagascar | 
products in South Africa, and still heavier Customs | 
duties levied in Madagascar. As the Temps points | 
out, it is of the utmost importance in the develop- 
ment of Madagascar that it should come into very) 
much closer relations with South Africa, which is 
** destined to become the great agricultural country o! | 
that part of the world.”’ 

Considerable progress has been made during the 
week by several of the railway companies, with a vic | 
of reducing the number of passenger trains. The} 
problem presents several difficulties, for on the maiq| 
lines the schedule is already extremely restricted, there | 
being only two express trains a day on the Paris-Nancy | 
line and only one on the Paris-Belfort line. It is} 
hoped, however, to reduce local traffic, thereby effect-) 
ing considerable saving, and making it possible great!’ | 
to increase the transport required by the Army. From 
the point of view of English travellers, it should be) 
noted that since the first of this month the 4.52 p-™-| 
train from Paris to Havre has been replaced by one. 
leaving at 7.30 a.m. | 
_ The following are official figures for the various crops | 
in France for 1916 and 1915 in quintals :— 





ae | ‘ 


, 








1916. 1915. 
Potatoes ......cccccccccccsccesss GLSELOOD .. 95,900,150) 
Jerussiem artichokes ............ 15,740,110 .. 13,523,555) 
Swede turnips and turnips ........ 24,090,000 .. 25,821,270, 
Cabbages ..........0.ceeeeeeeeee 55,467,000 .. 65,183,550 
Sugar beets ...........seeeeeseees 19,099,060 2. 11,480,700, 
Beets for distilling................ 8,439,650 .. 5,848,680) 
Mangold wurzels ................ 156,874,200 .. 146,631,340 
Grass and clover (sown mixed) 
(** prairies artificielles”) ...... 108,317,300 .. 118,937,700) 
Do (rotation crops) (* prairies ! 
temporaires”)..............0+ 9,894,650 ++ 11,305,590) 
Green fodder (“fourrages verte’’).. 103,819,402 .. 110,970,840 
sane (“pres naturels'") .. 151,383,900 .. 178,658.62 
Tobecod.ccsscsccusccvecevsccesee, | SEYOB TL SALTS 
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Figures are not available for kidney-beans, lentils, peas, 
beans, and horse beans, because in some departments 
there has been no record of the number of acres planted 
or of the crop. It will be noted that the potato harvest 
- emaller than that of last year, though it was esti- 
mated to be larger. The deficit is due partly to crypto- 
cam disease in the young plants, and partly to the wet 
weather, that has caused a large amount of rot. 
Business at the Bourse during the past week has 
heen rather firmer, as the disturbing element of the 








whole, stronger, Creusot advancing from 2,360 to 
| 
| 


‘nterchange of Notes as regards peace has become less 
important. This has naturally had a strengthening 


tendency on war securities. ‘** Standard ”’ copper 
stands at 4.133, a purely nominal figure in view of the 


measures taken by the British Government. French 
Three per cent. Rente has advanced from 60.90 to 62, 
owing, it is said, to purchases made on behalf of in- 
surance companies. The fully-paid 5 per cents. have 
advanced to 88.40, and the partly paid to 88.95. Rus- 
sian Funds have been firm, the 3 per cents. again 
advancing (to 60.40 from 59.90), and the 1909 44 
have risen from 75.50 to 76.75. Banks have improved, 
Banque de France being quoted at 5,035 ; Crédit Lyon- 
nais has advanced from 1,176 to 1,200, and Banque 
de Paris has again advanced, being now at 1,040, as 





| against 1,030. In many cases, however, there has 
} 

.* 

' 


wen no change. The Hellenic group has been rather 
_weaker, the Banque d’Orient standing at 56, as against 
38, and Banque d’Athénes at 57, as against 60. Rus- 
sian banks, in view of information from Petrograd, 
continued to advance, particularly during the first part 
of the week, but as a result of selling, the shares have 
again tended to drop back. Railways, after their de- 
pression in November and December, again show signs 
of improving. Shipping descriptions have been firm, 
with a tendency to advance. Metal shares are, on the 
\ 253 

.340, Hotchkiss from 840 to S95. Peugevt, however, 
las dropped from 776 to 756. Usines du Rhéne is 
stronger at 5,305, and Air Liquide is in demand at 425. 
Oxhydrique Fran¢aise has advanced to 244. Russian 
Industrials have improved, Maltzoff advancing from 
479 to 505, Makeevka being firm at 177, and Briansk 
being in demand at 430. Naphte de Bakou is at 1,676 
and Naphte Russe at 405. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of !ast year 
are as follows :— 


DEBTOR. 


Jan. 4, 1917. Dec, 28, 1916. Jan. 6, 1916. 
f c f c f c 


Capital of the Bank ........ 182,500,000 82,500,000 

Frotts in addition to capital 8,450,697 69 te aeO.6e? * Sl 8,450,697 69 

a speess es tindakt ++ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
tve of landed property 4,000,000 0 .. 4,000,000 0.. 4,000,000 0 


Special reserve .. ccoe 
Notes in circulation ...... 1339360 10 2. Ba17ai5 0 


ie 8,407,444 16 

+eeeeel7,001 
ateeeet on securities ...... mao Ne 10 a esas iss 63 » 2.008867 33 
ae OP Gscicsce 4,863,330 12 .. 4.668.390 8.. 9.855513 42 
Corrente eCOUNt «= sss seeee | 42,519,749 67 .. 15,009,122 49 .. 64,216,856 81 
Do branch hanwris++++ $62,165,794 68 .. 1,449,251,890 8 ..1,464.572.679 15 
Dividends mech banks .... 851,719,675 0 .. ‘810,971,962 0 .. 652137991 0 
Discount = © sessoree 16959918 11 .. 25,147,408 11 .. 13,931,309 85 
Rediscounts sondries .... 3,851,498 89 .. 2,244,264 62 .. 4,570,993 92 
Sundries .....°°°°"* reseee 18,376,089 0... 18,376.089 0..  7,413.963 0 
Seccccecs veeeeesee 480,383,109 54 .. 375,036,685 48 .. 449,489,414 42 


Total seeeeeeeeeeeeee + 20,139,442,793 11 ..19,634,310,761 49 ..16469293,595 96 


S 














BANK OF FRANCE RATES. 


% 

DISGOURE. oc cvcccccccecccccceceveccecccccceccoocooscoescoes 5 

Advances on bullion CORREO H ORES EEE EE HEE SHEET ES OE EES 1 
§ 


Advances on public securities ....cccccccccccesecccesecces 











SPANISH REVENUE IN 1916. 
Our Madrid correspondent writes :—Revenue for 
December, 1916, showed an increase as compared with 
December, 1915, of 15,469,707 pesetas. The total col- 
lected in the year 1916 was 1,290,285,900 pesetas, as 
against 1,203,058,go0o pesetas in 1915, Or an increase 
of 87,227,000 pesetas. Revenue for the last two 











months of the year broke previous records, amounting 
to 305,900,000 pesetas. This compares with 302,700,000 
pesetas for the corresponding period of 1913. Com- 
paring the total revenue of 1916 with that of 1913, 
there is an increase in 1916 of 30,917,900 pesetas. 




















GERMANY.—POLITICS AND FOOD—THE REICHS- 
BANK AT THE YEAR'S END. 


(FROM OUR CORRESPONDENT.) 
Lonpon, January 10. 
DiscuSSION on the question of peace offers is gradu- 
ally dying down among general threats of still fiercer 





activity against Great Britain. The more extreme 
jingoes pretend to unrestrained relief, but the moder- 
ates—to say nothing of the Socialists—are obviously 
disappointed, and are already adopting a less violent | 


> 


tone in their discussion of ‘‘ war aims.’’ There has been 
a considerable revival lately of discussion as to the 
ultimate development of a German colonial empire, 
which shows with some clearness what Germany 
hopes to obtain as the result of the war. The war has 
shown, it is said, the vital necessity of colonies as a 
source of supply for raw material. But Germany's 
former colonies were scattered, and impossible to 
defend. What is needed is some compact body of land, 
such as Central Africa, in which tropical raw material 
could be produced in abundance, and which could be 
defended from a common centre. Whether it was de- 
signed to barter land now in German military posses- 
sion against some such empire is not stated, but it is 
quite clear that moderate opinion in Germany would 
be only too glad to secure this means of withdrawing 
now, with more or less honour, from territory which 
it foresees it certainly will not be able to hold. 
Internal politics, for the moment, are centring round 
an attack by the extremists of all parties on ‘he 
majority Socialist leader, Scheidemann, as the sup- 
posed ally of the Chancellor, and on a bitter discussion 
whether or not the existing ‘* bloc’’ in the Reichstag 
can be regarded as a parliamentary majority. The 
Radicals are attempting to interpret the pr. sent posi- 




















CREDITOR. tion as the beginning of reform in a true parliamentary 
Cash in hana t e f c f e | direction, but this suggestion 1s denied, not only by AE | 
Balances abroad "...°7-.... ey $- ye th 42 ..5,340,459,222 93 | the Conservatives, but by the Catholic Centre. ee : 
Discomn a bills overdue... 794,312 86 .: eTEa1OD a8 erat " The perennial topic of food supplies is being er- i 4 
poreign pesca wetter oe - Sr an 7 ee livened at the moment by a sharp controversy on the if aa © 
iscounte in teanekeg’*7"** 461,785 39 :. 65,872 59 .. nd 4 limits of compulsion in agriculture. The agrariaus, i . if 
‘Tae payments, Paris P12 O.. 355,568,581 O.. 298,804,518 0) who have been much to the fore in demanding the i! 
Advances on bution "77777" aL & ey 74 ..1,825,223,003 6 restriction of urban trading, are now beginning them- 
Do by bran, eeurities..« 725,402,049 24 |: 749,481,172 12 |. eutorn an 55 | selves to feel the pinch, and are pointing out with some 
Danes to State (ordinary) Porn a Pret & % 0] energy that attempts to force the hand of the farmer ! at 
Nn advancesiticods) % 7 7,400,000,000 0 :75,100,000000 0 | may be disastrous. Statements of this kind have, cf jai | 
of Advan A. er oo 39,700 0... = 443,150 9) Course, been seized upon and held up to scorn in the } al 
Governments ..........-. 1,825,000,000 Radical Press. That restrictions may certainly resuit el 
Do ament, stock Feserve — 12,980,750 8 ae Ss oi ny in reduced production is illustrated by the action of at on 
Prone disposable osable 2.2, eon o0 O12 aennevins cs 28588558 2) sugar-beet growers and manufacturers, who, not con- ae 
Sipenses of management. sowie on we 46,085,562 32 .. 50,330.666 64 | tent with the recent increase in price, are openly hint- 
Eve veseeeseseve 8,407,137 62 .. €401137 6t Mone 4 ing that the output of sugar will decline unless their : 7 
ee ‘retseveneee 615,775,054 62 ++ 491,417,528 96 .. 369,587,584 20 | lemands are recognised. Instances of the direct or aye 
Pier 203A TRS 11 ..19,634,310N61 49 ..16469293,595 96 | indirect evasion of maximum prices continue to abound. Hate to 
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Foreign bacon, it is said, sells at 8s or gs per |b, 
although if bought directly from abroad it only costs 
3s 7d, and even that price is considered by the 
authorities to be too high, since they only pay 3s 24d 
per lb for seized parcels. Again, in Frankfurt-a.-M., 
for instance, the official price for butter is 2s 10}d 
per Ib, but dealings take place in secret at 5s and *s 
per lb, while peasants churn on their own account 
rather than sell their milk to dealers, and obtain as 
much as 10s per Ib. Cheese is almost unobtainable 





the official price for Swiss cheese is 2s 6d. 
Establishments for mass feeding continue to increase 
in number, and the Socialists are advocating com- | 
pulsory mass feeding as the only solution of the food 
problem. It is unlikely, however, that such drastic 
means will be resorted to, since the difficulties of ad- 
ministration alone make it a practical impossibility. 
Much attention is being paid to the food problems of 
the Entente Powers, but it is interesting to see that 
view that very much more will have to be done if 
England is to be really badly hit. 

It would now appear that the first estimates of this 
year’s barley crop were, at 3,600,000 tons, 800,000 
tons too high, and that this error has completely upset 


the original scheme for the utilisation of barley. 
> - 
thrown on the need for labour by the 


decision, which is reported to have been taken by ihe 


Light is 


of penalties to criminals skilled in the making of 
munitions. 

The Reichsbank return for the last day of December: 
showed more violent movements than at any time during 
the war, except in the week preceding one or other of th« 
war loan issues. Bills discounted rose by £67,700,000 
to £480,500,000, deposits by £38,600,000 to 
£,228,200,000, while ‘‘ other assets,’’ including balances 
abroad, fell sharply by £10,200,000 to £:39,200,000. 
It was natural that there should be a heavy demand at 
the end of the year, but the increases in accommodation 
requirements, either for private business or on Govern- 
ment account, were more than three times as heavy as 
at the close of 1915. 
January 6th show very much improvement, 
counted standing at £.437,400,000, a fall of only 
£43,100,000 as compared with the increase of 
£,67,700,000 the week before, and deposits being lower 
by £39,700,000, or more than the increase of the pre- 
vious week. Notes in circulation, as will be seen from 
the table below, showed, with £/402,700,000 on Decem- 
ber 31st, an excess over three times the holding of cold, 
and the figure for January 6th, £399,300,000, is still 
well over three times the gold at £/126,000,000. This 
is the first occasion on which the ratio of one-third gold 
to notes has been OV erstepped. 


, 


Nor do the preliminary figures for 
bills dis- 


The legal power to do 


~ 

















ij the Reichshbank has made a particular boast of not 
i . . i. ae ~ . 

i having to take advantage of this privilege. The details 
| for circulation of Loan Bureau notes and of Treasury 





| notes on January 6th are not vet available. 
Dec, 15. Dee. 23. Dee. 31, 
Notes in cireulation— £ Mill. £ Mill. £ Mill. 
Reichsbank notes .......... 373.6 .. 376.7 .. 402.7 
Treasury notes ......... pie Se vals Tee ee 
Loan Bureau notes ...... so Sel os Ee os (ee 
ET ORE .. 522.7 .. 5318 .. 564.0 
ee ee soccccccce 1960 .. 1960 .. 196.0 
Loans outstanding at the Loan Bureaux, which on 
December 15th stood at £148,300,000, rose to 
£151,800,000 on December 23rd, and £170,400,000 at 


the end of the year, an increase of £53,000,000 on loans 
outstanding at the end of rors. : 

Very little change is recorded on the money market 
during the week ending January 6th, discount remain- 
ing at 456 per cent., and day to day rates being quoted 
at about 4} per cent. Over the end of the year money 
Was to be had at 5 per cent. to 54 per cent. — 








| 

| 

} 

' 

| 

in shops, and yet is sold secretly at 4s per lb, although | 
{ 


such a jingo ergan as the Tagesseitung endorses the | 


Saxon Government, to grant a reprieve or suspension | 


\** The Money Market 
| the India Council’s action in curtailing the supply of 


towards 
banks, but the latter should co-operate, if only with a| 


(January 13, 1917. | 


Letters to the Gditor. | 


BANKING CO-OPERATION. | 
TO THE EDITOR OF THE ECONOMIST. } 


Six,—To many of the representatives of the Colonial | 


'and Indian banks present at the meeting held in the 
City on the 5th inst., when the Chancellor of the Ex. |) 
chequer delivered an address, it must have occurred || 
that the time has come for the formation of some central | 
association representative of their interests. 


The clearing banks are, 
their 


of course, well disposed 
customers, the non-clearing London 


view to obtaining official recognition. 
The development of overseas business after the war 
will be considerable, and the banks chiefly concerned! 
would discover the value of concerted action in matters 
of common interest.—I am, Sir, your obedient servant, | 
CotontaL BANK MANAGER. 


January goth, 1917. 


INDIA COONCIL DRAFTS, 
TO THE EDITOR OF THE ECONOMIST. 


1 


Sir,—We have before us a copy of your issue of the} 
6th inst., and regret we must take very strong excep-| 
tion to a paragraph on page 2, under the heading 
’ in this issue, on the subject of 


tts drafts on India. 


The paragraph reads as follows :—‘ The India 


Council, having violently curtailed the supply of its 


this was granted at the outbreak of war, but until now | 





drafts on India, has now 


rationing applicants. 


gone a step further, and ts 
The announcement given in an- 
other column shows that only applicants on an approved 
list will be considered, and that they will only be| 
supplied up to a fixed amount. This measure has pre-| 
sumably been prompted by a desire to cut out gamblers 
in rupees, and to confine their sale to such people as 
the Council may decide to be legitimate buyers.”’ 

For many years we have been in the habit of tender-| 
ing for Council Bills and Telegraphic Transfers, not! 
as ‘‘ gamblers in rupees,’’ but to supply legitimate| 
wants. We now find ourselves excluded from the| 
approved list. We submit that this phrase would be 
more suitably 


Wednesdays, and whom the India Council has er- 


couraged in this course by allotting them a small per- 


centage at 1-32nd below the market rate—we mean the |) 


which the 
specials *’ freely. 


rate at 


ae 


Council has been able to sell 
-We are, Sir, yours faithfully, 
WALKER, Munste, anp Co. 
Great Winchester street, London, E.C. 
January 1ith, ror7. 


1 and 

[We regret that our correspondents should have in- 
ferred that we meant to imply that all those excluded 
‘rom the India Council’s approved list were necessaril) 
gamblers in rupees. In saying that the object of the 
rationing measure was presumably the exclusion ©’ 
gamblers, we did not mean either that this object would 


be achieved by it, or that no one except gamblers would | 


be excluded.—Ep. Economist. | 





BOOKS RECEIVED. 

The Banking Almanac for 1917. Edited by Sir R. H. 
Inglis Palgrave. (London) Waterlow and Sons, 
Limited. 15s net. 

The Industrial Outlook. Being Essays in Reconstruction 
by Various Authors. Edited by H. Sanderson 
Furniss. (London) Chatto and Windus. 3s 6d net. 

Defence of the Realm Manual. Second Enlarged Edition, 
Revised to November 30, 1916. Edited by 


Alexander Pulling, C.B. (London) H.M. Stationery 
Office. 2s. 








applied to those applicants who have} 
been in the habit of applying for large amounts on} 
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Defence of the Realm Regulations, Monthly Edition, Con- 
solidated and Revised to December 31, 1916. 
(London) H.M. Stationery Office. 6d net. 

The Journal of Political Economy. December, 1916. 
(Chicago) University of Chicago Press. 35 cents. 

La Revue Franco-Etrangere. Organe de la Fédévation des 
“«“ Amitiés Franco-Etrangéres.” November-December, 
1916. (Paris) 14 Place Dauphine. 2f. 

Excess Profits Duty in Relation to Rubber Plantation Com- 
panies. By T. J. Carlyle Gifford. (Edinburgh) 
William Blackwood and Sons. 

The Public Service Monthly. A Periodical Bulletin on 
Matters of Public Interest in Saskatchewan. 
(Canada) Published by the Department of Agricul- 
ture by Authority of the Saskatchewan Govern- 
ment, Posted free on application. 


Contains the result of an inquiry into the flax-growing industry 
in the province. 








STOCK EXCHANGE NEWS. 
SETTLING DAYS. 

TICKET. | AccounrT. 

January 25. January 26 

rhe whole of the Stock Exchange has been under the 

influence of the new War Loan, interest in which became 
cumulative as the week advanced, Thursday being given 
up almost entirely to discussion of its details and the various 
problems which spring from the alternatives which it pro- 
vides. The official announcement brought about a rise in 
the price of the 4) per cent. War Loan to 993 on 
‘Thursday, and yesterday it touched par, while, at the 
same time, Consols weakened to 53}. The Consol market 
is now the scene of considerable animation and subdued 
excitement. There was not much advance selling of gilt- 
edged securities, but Home Railways gave way fairly sharply 
as proprietors tried to realise their holdings upon a market 
unwilling to take the stock. The Bank of England an- 
nouncement on Thursday morning, to the effect that there 
would be no change in the Bank rate, the House greeted 
with cheers and laughter—the latter due to a certain sense 
of relief that the Bank had resisted the temptation to play 
to the gallery by lowering the rate upon the very eve of 
the issue of the biggest loan in history. All other markets 
have been subservient to the prevailing influence, and busi- 
ness, except in the 4) per cent. War Loan and one or two 
other favourites in the Consol market, dwindled away to 
summer-like proportions. 
_In the foreign market, resumption of buying for the 
sinking fund has assisted the price of Argentine Buenos 
Ayres Waterworks. Prices for the French Loan eased off 
a trifle, some of the holders evidently wishing to exchange 
their scrip for the new British issue. The speculative fever 
in Wall Street has apparently given way to a more placid 
frame of mind, for daily dealings in shares have shrunk 
from their recent record of 3} millions to the more normal 
number of something under a million per diem. Canadian 
Pacifics continue heavy, and Grand Trunks, after improv- 
ing noticeably, tended to react towards the end of the week. 
Mexican Rails moved similarly, and Argentine Railway 
stocks have taken on a slightly easier tone. 

In the Rubber market business has gone quietly, prices 
being well maintained, more particularly as regards the 
higher-priced shares, while there is a renewal of the demand 
or Shares in Java companies. Anglo-Persians are the 
firmest spot amongst oil shares, thanks to an excellent re- 
ages Fg Basson oil group is dullish. The banking list 
dents 408 ough the publication of the first batch of divi- 

' ad no effect upon prices, the distributions matching 
Peres gg The Shipping Market is stagnant. Marconis 
ie again easier, and in the iron and steel group, apart 

m improvement in Fraser and Chalmers, the week has 
n a very quiet one. There has been nothing sensational 

anv of the Lattn-Canadians. Textile shares are better 
on balance. ‘ 
Paes ros Pe noticeable rise on the week, and other 
grew leo na : ave hardened in sympathy. The Kaffir 

ie Sache of favour, and the recent interest kindled in 
tec oe one —— has been superseded by profit-taking 
public Chae — support afforded to the market by the 
honest x sage again dwindled. The Russian group 
week. cal . eal of firmness at the beginning of the 
bs ene pe 4 re a“ into stagnation towards the end. Nor 
thins tn i ~ resh to report as regards copper shares, 
aeneiad aioe rig has been to let prices droop. A little 
those in. the a or West African gold-mining shares, while 

ornish tin in companies were neglected. Some of the 








mines are better, however upon a moderate 
am e M oe , . 
Sunt of buying from the West of England; and the tin 





shares of the Straits Settlements companies, with the excep- 
tion of Renongs, have eased off where they have moved 
at all. 





We are officially informed that Mr Marx Dreyfus has been 
expelled from the Stock Exchange. 








NEW ISSUES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 


Forther 
Nominal Cash First Lia 
Capital. seeae sane ee. —_. 
Amount previously recorded .. .. es 9,754,400 .. os 
I88UES OF THE WEEK— bite Stet ‘ J 12 
5 % War Loan (1929-1947) ...... ubscription lists opened on January 12, 
4 Os, War Loan (1929-1942) ( In- 1917, and will be closed on Friday, 


February 16, 1917, for both cash and 


come-tax com a ee j icati 
o x compounded "’) | conversion ay plications. 


5 % Exchequer Bonds, 1921 .. ; 4, 
6 % Exchequer Bonds, 1920 .. 1,327,000 1,327,000 
War Expenditure Certificates 21,600 21,600 


War Savings Certificates A 
Nort ampton Electric Light and 
Power, “B" Shares, £1 at 


1,000,000 .. 1,000,000 














MEP E 6 5 cugekeakdnwae £0,000 £0,000 12,500 37,500 
Isleworth Rubber Co.,£1(Jan.8) 30,000 20,000 15,000 15,000 
Do 74 % Cumulative Income 
PGR, BOO « ceccccsccceseess 30,000 .. 20,000 15,000 15,000 
Total issues of the week ........ -» 2,463,406 .. 2,395,906 . 67,500 
War Expenditure Certificates (aggregate outstanding) .... 29,878,500 
War Savings Certificates (aggregate outstanding) ......... 41,250,000 
EXCHEQUER BONDS AND TREASURY BILLS. 
Subscribed in 
Financial Year Aggregate 
— ea yt 
5 % Bonds maturing in the year 1919 34,222,000 .... 34,222,000 
5 % Bonds maturing in the year 1920 .... 64,140,469 ....\ 257,828,569 
5° Bonds maturing in the year 1921 .... 62,468,806 .... 62,468,806 
180,831,275 .... 534,519,365 
6 % Bonds maturing in the year 1920 .... 160,551,000 .... 160,551,000 
Treasury Bills outstanding on January 6, 1917 ..........+-..-- 1,093,003,000* 


* Ineludes £20,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 
Total offered for subscription to date | Total offered 
years— 


for subscription for 


in— 


£12,217,806 | 
50,814,250 | 


10,566,867 
10,775,614 | 








War Loan 5 per Cent. 1929-1947 and 4 per Cent., 
1929-1942.—The amount offered is not specified. The 
5 per cent. loan is issued at 95, with interest subject to 
income-tax (not to be deducted at the source), payable half- 
yearly on June 1st and December 1st. The 4 per cent. loan 
is issued at par, with interest, free of tax, payable half- 
yearly on April 15th and October 15th. Instalments may 
be paid at intervals up to May 3oth next, but instalment 
allotments may be paid in full on and after March 2nd at a 
discount of 4 per cent. Applications must be accompanied 


by a deposit of £5 per cent., and be for £50 or multiples 
thereof. Bonds of £5 and upwards may be obtained through 
the Post Office. The Government may redeem both loans 
at par in 1929 on giving three months’ notice, but, if not 
previously redeemed, the 4 per cent. loan will be repaid in 
1942 and the 5 per cent. in 1949. Treasury bills will be 
accepted under discount at 5 per cent. per annum, and War 
Expenditure certificates at 54 per cent. per annum in lieu 
of cash in payment for fully-paid allotments, provided that 
the entire proceeds of the bills or certificates are so applied. 
A sinking fund of 1} per cent. per annum will be set aside 
monthly to form a fund for purchasing stock or bonds of 
either loan for cancellation whenever the market price falls 
below the issue price. The monthly payments will be 
suspended when the fund is over £10,000,000. Both loans 
will be accepted in satisfaction of amounts due for death 


duties. Foreign holdings will be exempt from all British 
taxation. Holders of the old 4} per cent. War Loan and 


5 and 6 per cent. Exchequer bonds may exchange their 
holdings at the rate of £105 5s 3d of the 5 per cent. loan, or 
£100 of the 4 per cent. loan for each £100 converted. 
Holdings of the present issues do not carry any rights of 
conversion into any future Government issue. The list, 
both for cash and conversion applications, will be closed on 
February 16th next. The full prospectus will be found in 
our advertisement columns. 
Isleworth BRubber Company.—cCapital £80,000, in 
50,000 ordinary shares of £1 each and 600 income bonds 
of £50 each, of which 30,000 shares and 600 income bonds 
are now offered for subscription. The income bonds will 
be secured by a floating charge on the assets of the com- 
pany, and will carry cumulative interest at 7} per cent., : 
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ef Cempany Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
Lenden, W.C. 








COMPANY MEETINGS, &c. 


THE CANADIAN NORTHERN RAILWAY SYSTEM. 
THE PAST YEAR'S WORKING AND FUTURE PROSPECTS. 
Report by Sir William Mackenzie, president, to the share- 


Igl6. 

The board of directors herewith submit their report for the 
year 1916, With such statistical tables relating to the railroad 
as are necessary to a clear understanding of the company’s 
operations, property, and financial position. 

Dicrst OF OperaTions.—The results of the operations of the 


system for the fiscal year ended June 30, 1916, were as 
iollows :— 


—_— 


peers 


Gross earnings :— 
From passenger traffic ........scccsccscesecsceees $6,128,470.76 
PUM TOON QUITS | piccsecenccsncrnecnnsnensas 26,560,213.12 
From express, mail, telegraph interest 

and profits from elevators and other 
subsidiary companies, investment, &c... 


2,787,591.18 


$35,476,275-06 


Working expenses (including taxes, &c.)  26,102,744.52 





Net earnings sacdsnnebibiacacne tad biassbawiacwdsevee $9 ,373,530-54 
Deduct—Fixed char ges (per statement 
] IID | na viicskstinestebetatinvadiacidnnstensniee 9,621,657.70 


ef pe RS cy $248,127.16 
_ Mtteack.—The system had under operation an average of 
*,o48 miles in 1916, as compared with an average of 7,269 
miles, an increase of 779 miles, or 10.72 per cent., over 1915. 
OPERATING REVENUES.—The total operating revenues amount 
to $35,476,275.06, an increase of $9,564,168.76, or 36.91 per 
cent., over 1915. The increases in revenue were derived as fol- 
lows :—Passenger traffic, $717,246.39, or 13.25 per cent.; freight 
a $8,352,412.60, or 45.87 per cent.; mails $12,877.97, or 
“05 per cent. ; express, $195,064.70, or 30.27 per cent.; and mis- 
cellaneous traffic, $286,567.10, or 19.96 per cent. 
oom agen of these increased earnings is due to an in- 
he a we cage, a substantial improvement has been made in 
as ystem's business. This is indicated by the fact that earn- 
ei ~ mile of road for the year were $4,408.08, as compared 
an 3,564.74 for the previous year, an increase of 23.66 per 
Ben. an new mileages on the Pacific Coast and the 
siete n Ontario divisions have not yet come into their full 
oan Rie as operation on these divisions was only com- 
due i et e late autumn of last year. It will be realised that 
natural dias for the creation of industries to develop the 
country. Th anne: af these newly opened-up sections of the 
tinther ont © system is fortunate in the possession of vast 
» mineral, and agricultural traffic resources on these new 


li : 
‘nes, and the business from them must be eventually profitable. 
=— 








holders of the Canadian Northern Railway System, for the year | 





When the lines were surveyed, the traffic from the development 
of these resources was foreseen, and it is pleasant to be able 
to report that actual operations are proving these expectations 
well founded. 

The British Columbia section, from the commencement, pro- 
duced each month substantial increases in revenue, and before 
the close of the fiscal year yielded most encouraging revenues. 
Much of the business offering is from the Pacific coast to points 
inland, but a commencement has been made in the marketing 
of the excellent timber tributary to the line and in the cultiva- 
tion of the rich lands in the valleys through which the railway 
traverses the mountain country. There is a considerable acre- 
age of land suitable for intensive farming along the company’s 
line of railway, and its products will find a ready market on 
the Pacific coast. The excellent showing made by the mileage 
in British Columbia after only seven months of operation may 
be well considered an outstanding feature in the year’s opera- 
tions. 

The colonisation of Northern Ontario has been retarded by the 
war; but, peculiarly enough, there is a compensating feature in 
the inordinate demand for paper and its consequent startling 
increase in costs. The spruce, balsam, and jack-pine woods, 
suitable for making pulp, and of which there is an abundance 
tributary to the company’s lines, are finding an immediate 
market demand. The Provincial Government has offered for 
sale a large acreage of wood; and the company, having 2,000,000 
acres of land, mostly covered with pulp-wood, is undertaking 
their development. Arrangements are being made for the 
establishment of pulp and paper mills in the districts, and, in 
the meantime, large shipments of pulp-wood will be made to 
mills already under operation in the older sections of the 
country. Mills for the sawing of merchantable timber are also 
being erected along the company’s lines. 

Reference to the tabulated statement of traffic will show that 
a large part of the system’s increase in freight revenue 
originated from the grain traffic. The system carried 
131,978,809 bushels of grain in 1916, as compared with 58,575,520 
bushels in 1915, an increase of 73,403,289 bushels, or 125.31 per 
cent. 

Inasmuch as many of the security-holders invested their 
funds in the company’s undertakings, believing that the heart 
of the Empire would some day need to draw heavily upon the 
wheat fields of the Canadian West, it is with pride that the 
directors present these figures, illustrating the extent to which 
the prairies have been opened up, made productive, and the pro- 
duce marketable by the company’s railways. There were prob- 
ably few who thought that the crucial necessity would come so 
soon; but, having come, it must be considered fortunate that 
the Canadian Northern system and the country trib tary to it 
were sufficiently developed to take an important part in supply- 
ing the Empire’s food requirements. 

To the preponderance of grain traffic—this commodity being 
carried at 2 low rate—is due the decrease in the revenue per 
ton per mile from 00.831 cents to 00.679 cents, or 18.29 per 
cent. 

It is interesting to note, however, that the average distance 
a ton of freight was hauled increased from 204.08 miles to 
288.46 miles, or 41.35 per cent., with, of course, a marked ad- 
vantage in operating results. 

The passenger train earnings per train mile increased from 
87.409 cents to 93.379 cents, or 6.83 per cent. 

The system’s passenger and freight earnings during the year 
were affected by the lack of two important terminals, which are 
under construction, but were not completed in time to take care 
of transcontinental business. It is expected that the tunnel 
under Mount Royal, and a station for the system’s business in 
the heart of Montreal, will be ready for operation in the spring 
of 1917. The Vancouver terminal is under construction, and, it 
is expected, will be available for the system’s business in the 
summer of 1917. The station at Toronto, which the system will 
occupy with the Canadian Pacific Railway, has been completed. 

The system has also been handicapped by not having a line 
from Toronto to the Niagara Peninsula, connecting with the 
railway systems of the United States converging at the Niagara 
frontier. When this line is constructed it will give the system 
the further advantage of rail connection with its electric sub- 
sidiary line, the Niagara, St Catherine’s, and Toronto Railway, 
now serving the important manufacturing district of the 
Peninsula. 

Delays in the completion of these undertakings, without ‘which 
neither a satisfactory transcontinental business nor an entirely 
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successful Eastern passenger and fast freight business can be 
possible, have occurred as a result of disturbed conditions of 
finance resulting from the war, and the directors, in presenting 
the company’s report, would emphasize the fact that revenues 
for the year have been obtained notwithstanding the lack of 
these much-needed facilities. 

OpeRaTING EXpENses.—-The operating expenses were 
$26,102,744.52, as compared with $19,288,514.42 for 1915, an in- 
crease of $6,813,930.10, or 35.33 per cent. A portion of this in- 
crease is due to the operation ot a greater mileage to the ex- 
penses incidental to taking over new lines which were ope rated 
for only a portion of the year. But, with the heavier traffic, 
the system was naturally compelled to expend a relatively larger 
amount in operation, spending for this purpose $3,243.38 per 
mile, as compared with $2,653.<7 per mile the previous year. 
The system is paying a wage schedule well up to the level oi 
the highest standard. 
of the country has been particularly difficult to meet, but with 
increasing settlement may be expected to improve 


The labour situation in the newer sections 


The weather conditions in the winter period covered by the 
report were unprecedented!y bad in Northern Ontario and 
Western Canada, where the system has a large mileage under 
operation. British Columbia was subjected to a lower tempera- 
ture and a greater fall of snow than in any time in the previous 
20 years. These conditions added substantially to the expense 
in the cost of operation. 

The working expenses for the year were 74.73 per cent. of 
the operating revenue, a reduction of 1.93 compared with last 
year. Including revenue from all sources of the system th 
ratio of working expenses, including taxes, was 73.58 per cent. 
compared with 74.44 per cent. for the previous year. 

Laxp DeEPARTMENT.—During the year under review, according 
to the Government returns, only 51,243 immigrants came into 
Canada. Immigration ona large scale is not to be expected until 
after the declaration of peace, and in the meantime sales of 
Western lands are naturally limited. 
sold of the system’s lands 14,443 acres, at an average of $16.37 
per acre. or an aggregate of $318,248.32. The last year’s sale 
price averaged $15.53 per acre. There were cancelled, by 
mutual arrangement, agreements for the sale of 4,850 acres 
of land, so that the net acreage of land available for sale has 
been decreased by 14,593 acres, leaving 843,127 acres of land in 
the Prairie Provinces available for sale. Land grant bonds 
of the issue of 1909, amounting to $272,533, were retired, leav- 
ing outstanding in respect of this issue $2,217,740. 

Car Trust OBLIGATIONS.—iuring the vear no car trust obli- 
gations were created, and $3,628,009 were paid in respect of 
obligations made in previous years. 

Ocean STEAMSHIP SERViceESs —An agreement of great im- 
portance in the development of the system’s freight and 
passenger trafic was made during the year with the 
Cvnard Steamship Company. Under the terms of the 
arrangement, the Cunard Company has taken over the Atlanti: 
steamers controlled by the Canadian Northern Railway, 
and a close working alliance is in effect between the two 
companies, the various Canadian services of the Cunard 
Line and the Canadian Northern having become, in effect, a 
single transportation unit between Europe and Canada. Steam- 
ship services on the Pacific Ocean are also in contemplation. 
The arrangement was not completed in time to be of benefit to 
last year’s earnings, but will from now on become of benefit, 
and, after the conclusion of the war, must result in giving to 
both parties a very substantial and remunerative business. 

GENERAL REMARKS.—Since the new lines through Northern 
Ontario end British Columbia, making the system transconti- 
nental, have been brought under operation during the year 
under review, your directors deem it advisable to state the 
salient facts in connection with these lines and to refer to the 
position the system will henceforth occupy in relation to the 
traffic of the country. 

The construction of the new lines involved a greater ex- 
penditure than was at first contemplated. During the years of 
construction your directors became impressed with the increas- 
ing weight of train loads, which necessitated the older-estab- 
lished railways in Canada and the United States spending 
huge sums of money in line revision, and decided that it would 
be true economy to build these important sections of the system’s 
main line to a standard that would for ever obviate the neces- 
sity of revisions for grade improvement. As a result, your 
railway now crosses the summit of the Rocky Mountains by 
means of seven-tenths of 1 per cent. grades confined within 
one division, and these are the heaviest gradients opposing 
east-bound traffic—the direction of the heaviest haul—between 


During the year there were 











———, 
the waters of the Pacific at Vancouver and the waters of the 
Atlantic at Montreal. Nowhere else on the Pacific Coast diyj. 
sions and nowhere on the new lines in Northern Ontario are 
grades in excess of five-tenths of 1 per cent. The possessioy 
of these favourable grades has given the system an all-importap; 
advantage in the economy of operation, particularly in carry. 
ing the two commodities offering in largest volume, name’y. 
lumber from the Pacific slope of the Rocky Mountains to the 
Prairies and Eastern points, and grain from the Prairie Pro. 
vinces to Eastern Canada and Atlantic ports. 


—— 





The main line from Quebec to Vancouver is superior to any 
line crossing the continent of America in points of grades and 
curvatures favouring traffic. Although the system’s trans. 
centinental line has been in operation for only a few months. 
its superior economies have established the fact that the road 
must assume a commanding position when traffic has grown to 
dimensions making genera] the use of heavy train loads. 


In this connection it becomes necessary to examine the loca. 
tions of the lines from the point of traffic opportunities, this 
being of not less importance than the physical condition. 


The system’s railways occupy an enviable position in the 
Prairie Provinces, in which the first mileage was constructed 
Assuming the population of villages and towns having one 
thousand inhabitants and over to be urban, the railways of the 
system serve go per cent. of the urban population of Alberta 
and 97 per cent. of the urban population of Saskatchewan and 
Manitoba. 


—— 


In British Columbia the system has lines serving 78 per cent 
of the urban population of the province. 

In Ontario and Quebec, the provinces from which the manv-| 
factured products are mainly derived for Canadian consump- 
tion, the system will have access to cities and towns with 7o 
per cent. of the factory output of these two provinces, when the |) 
40 miles of railway to Hamilton, for which the right of wa) 
and terminal properties have been secured, is in operation. | 

Further than this, the railways of the system are now serving | 
75 per cent. of the aggregate population of the cities and towns 
of all Canada having 5,000 inhabitants and over. 


It is only to be expected that the system will not come into 
full earning power immediately. The initial years of trans-|) 
continental operation are involving terminal improvements, in- 
creases in equipment, changes in organisation, and the build- 
ing up of traffic connections. For some time past your direc- 
tors have had plans prepared for these matters, which it was 
hoped to put into effect so soon as the lines between Quebec 
and Vancouver were completed; but, as a result of the dis- 
turbed conditions of finance, this was found to be impossible. 
It is hoped, however, that during the present year substantial 
progress will be made, and, as the plans are carried into effect, 
the beneficial results will become apparent in the earnings of 
the system. 

The prespects for grain tonnage for the coming year are not 
as good as they were last year, as will be seen by the following 
statement of the grain yields for the three prairie provinces, com- 
piled by our Grain Information Bureau; and, although com- 
plete returns are not yet available—threshing still being under 
way—they may be regarded as approximately correct. The 








yields are as follows :— 


Bushels. 
eR aR Nene S ALT WE Ee EET IA. 170,500,000 
I ad see dete ceat ye a ts 2 eee 280,000,000 
EEE. ’ xscceunietemedeiaibbocbljacahabeaieiacsaaneds 44,500,000 
NN -toenahatncaidecesaudticdnaessdinscabektos nahin: 6,700,000 





§01 ,700,000 


According to these figures, the 1916 crop will be less than the 
1915 crop by about 250 million bushels; but it is necessary to 
remember in this connection that :— 

There remained over from the 1915 crop, in the territory tribu- 
tary to the system’s lines, 38 million bushels of grain, which 12 
all probability will be marketed this year. 

The prices realised by the farmers for the 1916 crop and the 
unmarketed part of the 1915 crop, are much better than they 
were a year ago; and the statement which is made to the 
system’s management by an official of the Department of Agri- 
culture for the Province of Alberta that “the net result this 








year will increase the farmer’s income by several million dol- 
lars,” is indicative of the generally strong financial position 
of the grain growers along the lines of the Canadian Norther® 
Railway in middle Canada. 
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While the proceeds derived by the farmers from the 1915 crop 
were largely required to liquidate past obligations, the returns 
from the 1916 crop are largely available for the purchases of 
live stock, machinery, building material, and general mer- 
chandise. Fortunately, the system, having its lines directly 
connected up with the grain country of Western Canada, the in- 
dustrial centres of Eastern Canada, and the seaports of the 
Atlantic and Pacific, is in the position to make up the shortage 
in grain tonnage by a tonnage in general commodities which 
will be carried at more remunerative rates. The present situa- 
tion emphasises the fact that the railway is not as dependent 
upon grain crop movements as in the past; and, in becoming 
transcontinental, has acquired a highly diversified traffic. 

The following statement of the comparative traffic earnings 
for the four months succeeding the fiscal year under review is 
submitted as evidence of this contention :— 


GROSS EARNINGS. 








1g16. 1915. Increase. 

& $ 3 
July — sescccccere 3,834,200 1,961,700 1,872,500 
OT or 3,684,g00 1,983,600 1,701, 300 
September ... 3,187,900 2,757,000 430,900 
October: asocnssae 3,716,800 3,678,500 38, 300 
WS ssicexss $14,423,800 ... $10,380,800... $4,043,000 


It will be remembered that in October of 1915 there was a 
heavy grain movement, and it is pleasing to note that the traffic 


} in other commodities has more than off-set the lighter grain 


movement this year. 

The general trade prospects for the next fiscal year are good. 
For the 12 months ending September 30, 1916, the total export 
and import trade of Canada, according to Government returns, 
amounted to 803 million dollars in excess of the corresponding 
period last year, and fortunately for the country the balance of 
trade is on the right side, exports having exceeded imports by 
367 million dollars. The exports for this period were 534 
million dollars in excess of the exports for the same period 
the previous year. Statistics gauging the extent of domestic 
trade are not available, but if railway tonnage be a measuring 
gauge, and it is usually accepted as such, the genera) domestic 
trade of the country is substantially better than it was a year 
ago. 

There is, naturally, keen speculation as to the future of 
Canada after the war, and this is increased by the patent fact 
that a large measure of the country’s present prosperity is due 
to productions for war purposes. While your directors hesitate 
to express their views on this matter, they feel assured that 
the industrial disarrangement through peace wil! be less serious 
and of shorter duration than the disarrangement which occurred 
in 1914 as a result of the war. It must not be forgotten that 
Canada is essentially a country of the future. Her stock of 
natural resources remains largely intact. Her vast known 
Mineral wealth is only in the initial stages of development. 
Her timber resources can be valued in the hundreds of millions 
of dollars, and will become even more valuab'e during the 
world’s reconstruction days. Her agricultural resources, which 

ave been the country’s mainstay, are still capable of vast de- 

velopment, only one-quarter of the surveyed arable land being 
nder occupation, and less than one-eighth of it under annual 
ultivation, The knowledge of these things must serve to create 
A spirit of optimism in Canada’s future; and a realisation that 
a large portion of these timber, mineral and agrarian unde- 
eloped resources, now made accessible through the new lines 
bf the system, has convinced your directors that the system is 
apable of an immeasurable expansion in earning power. 

These things are set forth because your directors believe there 

q need for a better understanding of the extent to which the 

ystem is prepared to enter into the transportation services of 
ae m partial explanation of the belief they firmly 
beibeay pry igen prosperity of the Canadian Northern 
er Se “ $ measurable only by the prosperity of the 

of Canada. 
ae Ra 0g the year three new members were 
oronto, vidieiienidded aa rf the system :—W. k. George, uf 
hristie. a saiicinece a the Sterling Bank of Canada; W. J. 
. W. Richas@ess the Sane man of Winnipeg, Man., and 
, of the firm of James Richardson 


nd Sons, grain merchants, of Kingston, Ont. 








BANK OF NEW SOUTH WALES. 
PROSPECTS OF ANOTHER GOOD HARVEST. 


The one hundred and thirty-second half-yearly general meet- 
ing of the proprietors of the Bank of New South Wales was 
held, on November 28, 1916, at the Chief Banking House, 
Sydney, the Hon. Sir ©. K. MacKellar, K.C.M.G., M.L.C. 
(the president), presiding. 

The President, in moving the adoption of the report, said: 
Gentlemen,—Following the usual practice at our half-yearly 
meetings, I will supplement the report and balance-sheet by 
offering some remarks on the figures, which will place before 
you more fully the position of the bank. The usual comparison 
in the past has been from 12 months to 12 months, but it 
will also be instructive to touch on the comparative figures 
since September, 1914, when the war began. Taking the liability 
side first, the notes in circulation have increased £86,000 since 
September, 1915, caused by an expansion of our New Zealand 
issue. I have explained several times before that the notes 
of the trading banks in New Zealand under various legislative 
enactments represent the principal cash currency of the 
Dominion, and as trade has been brisk there, the circulation 
has naturally responded. Our own total issue there is only about 
£400,000, which is but a small factor in our business as a 
whole. 

DEPOSITS. 


Deposits are about £1,370,000 less than at September last 
year, which 1s a good deal owing to Government operations, 
these having been very active. On the other hand, they are 
about £2,000,000 higher than at September, 1914, when the 
war began. I have pointed out to you from time to time 
during that period that considerable accumulation of deposit 
money had taken place, which we viewed as temporary, and 
indicating a waiting policy on the part of our clients. The 
War Loan and other opportunities of investment have now 
attracted a good deal of the money represented by the in- 
crease, but as we were prepared for this contingency, 
turbance of our finances has been caused by this trend of the 
business. The decrease in fixed deposits included in the fore- 


no dis- 


going analysis has been about £300,000 since September, 1914, 
which is a small proportion of the whole. We have kept the rates 
for these as steady as possible, believing that to be the best 
policy at this juncture. While we'are quite ready to accept 
deposit money from our clients, it is not, in our judgment, de- 
sirable to adopt any competitive attitude in this respect. The 
item £1,076,000 at credit of wheat scheme, specially referred 
to at last March review, has been reduced to £453,000, and will 
disappear as the wheat is shipped. Bills payable and other 
liabilities have decreased by £2,100,000, which is caused by the 
absorption by the Commonwealth Bank of their War Loan 
accumulations. I have pointed out the incidence of these 
special balances on previous occasions. The fluctuations have 
been always fully allowed for in our estimates from time to 
time. The bills payable themselves show no material change, 
our business in this respect being very steady. 


ASSETS. 


On the assets side the changes harmonise with those of the 
other side. The first line has come down from £ 30,040,000 to 
£24,907,000 on the year, a decrease of £5,133,000, due to de- 
creased deposits and balances due to other banks, and also to 
an increase in the advances referred to later on, but we still 
hold the ample proportion of over so per cent. of our liabilities 
to the public. Our actual cash holdings are somewhat less, 
proportionately, than of late. The difference has gone into 
Government securities, of which we now hold £6,396,000. We 
have consistently supported both the Imperial and Local War 
loans, including New Zealand, a policy which, we feel sure, 
will have your full approval. The item Bills Receivable in 
London is some £300,000 less than last year, our business in 
that respect remaining fairly steady. The wheat scheme opera- 
tions. which at March last showed advances / 3,148,000, are 
now reduced to £593,000, and the balance will be repaid as the 
wheat destined for local consumption is disposed of. We have 
Federal and State guarantees for this indebtedness. The 
ceneral advances at the Bank show some £1,900,000 increase on 
the year. The requirements of our trading clients have been 
heavy, principally owing to dislocation of business through 
war disturbance of supply and shipping. There has also been 
some outgo for stocking up by graziers after the recent drought, 
and other necessary productive operations. Much: of this money 
will come back to us as wool and meat are realised, and there 
are also good prospects for the coming harvest, which will also 
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tend in the same direction. As to advances generally, we are 
not seeking to do more than meet the actual legitimate require- 
ments of our clients, trading and productive. Though these are 
fairly heavy for the time being, the general trend of our policy 
may be gathered from the fact that, whereas our deposits, 
other liabilities, and capital and reserve have increased 
£2,800,000 since the war began, our advances have increased 
nly £400,000, excluding wheat accounts from both sides as 
purely temporary. The difference has been kept in first line 
The new capital has come in well, and the number of 
shares not taken up or indivisible is small. 





assets. 
The London portion 
is held in suspense on account of shareholders there. The Board 
of Trade placed a war embargo on all new issues of capital in 
the United Kingdom till the war is over. Profit and loss 
accounts show that the profits have been well maintained. We 
ire recommending, in addition to the usual dividend—with 
.djustments for the new shares—the same appropriation as last 
vear of £50,000 for the reserve fund, and also a somewhat 
larger carry forward than was brought forward. Shareholders 
may accept my assurance that all contingencies are fully taken 
into consideration. 


GENERAL CONDITIONS IN AUSTRALASIA. 


The analysis which I have made so far will prove to you 
that, speaking generally, the bank’s business has been very 


active. You will readily realise that the war has brought about 
many conditions which were new to us, and, therefore, abnormal. 
But, so far as the bank is concerned, we have been able to 


successfully adapt our business to the changing circumstances 
is they have arisen. Fortunately, the war conditions have been 
.ccompanied, so far as Australasia is concerned, by prosperous 
seasons during the past year. There is scarcely any portion 
f this country that has not had a good time, so far as the 
primary products have been concerned, and New Zealand has 
Iso equally participated. Stock numbers have decreased, 
wing to the recent drought in Australia, but these are now 
being made up again, and meanwhile stock are realising high 
prices for export. The wool market has been buoyant, and the 
eturn from this source for the present season, despite lessened 
numbers, will be satisfactory. The harvest of last year was a 
record one, and farmers have so far netted 3s a bushel for 
their wheat, with still a fair quantity to be sold under the 


wheat scheme, and accounted for to them. Other products 
have likewise commanded enhanced prices, so that, taking 


everything into account, a good deal of money has come to 
the credit of this country from our various productive indus 
tries during the past year. This has enabled the country to 
stand the strain of our heavy local war loans, and these loans 
in their turn have given a certain stimulus to trade for the time 
veing by providing a good deal of ready money for spending, 
which otherwise would not have been available. It may further 
ve stated that there are prospects of another good harvest, and it 
seems probable also that grazing and other returns from the land 
will be maintained for the present. All this is helpful in making 








the financial positién generally an easier one for the 
time being. But I cannot too often insist that accom- 
panying these helpful conditions it will be true wis- 


dom on the part of everyone who handles financial affairs to 
exercise prudence in matters of expenditure, with a view to 
preserving a good margin for future possibilities. We cannot 
ay how long the war is going to last, and, furthermore, when 
it is over we must expect many adjustments of prices, as the 
result of channels of trade, now closed, being again available, 
| thereby bringing our products into competition with the world’s 
narkets; and particular care should be exercised with regard 
| to land values in the country which are too often based on the 
lay-to-day prices of products earned from the land. This is 
| he attitude we ourselves are taking up in our business, and it 
|| 3 one which applies to the whole community. Summed up in 
| . few words, it means a steady conservation of all our re- 
} 
i 


| 
| 
{| 
sources, pending the developments the future may have in store 
| ‘m respect of the financial situation from time to time. 
| 
| THE WAR AND THE STAFF. 
The war has been prolonged further than we expected, but we 
|, still have no reason to fear the issue. So far as Australasia’s 
\| contribution to this consummation is concerned, while we have 
i} ' 
|| Come much, we cannot afford to slacken our efforts. All classes 
| raust heartily co-operate in carrying on the work of the country 
i to the fullest extent possible, and conjoined with these efforts 
i) it will be wise to interfere as little as may be possible with the 
economic machinery, which in its widest sense has been the 
| means of developing the resources of the country so successfully 


i 


which will be done as soon as possible, the number will reach 


casualties which have occurred, numbering 37, and we feel sure 
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and when all those who have applied for leave can be spareq, 








600—about one-third of the whole staff. 


friends of the deceased. In order to meet to some extent the 
abnormal conditions now prevailing, the board have granted, a;| 
a war-time measure, certain allowances to that portion of th | 
staff which most feels the strain. This involves an expenditure || 
of some £22,000 a year, which we feel sure you will approve of I 
The resolution was duly seconded and adopted, and the usual| 
formal business terminated the proceedings. 


your sympathies, as ours do, will go out to the relatives and] 
} 
| 





BRITISH-AMERICAN TOBACCO COMPANY, LIMITED. 
RECORD PROFITS—CURRENT YEAR’S SALES INCREASED. 
The fourteenth annual general meeting of the shareholders|| 


in the British-American Tobacco Company, Limited, was held, | 
n the 11th instant, at the offices of the company, Westminste: | 
House, 7 Millbank, London, under the presidency of Mr Joseph 
Hood (one of the deputy-chairmen), who was voted to the chair, 
Mr Duke, the chairman, being absent. 
The secretary (Mr A. M. Rickards) having read the minutes, | 
which were signed by the chairman, with the approval of the) 
meeting, | 
The Chairman, in the course of his speech, said: Taking the | 
assets side of the balance-sheet first, you will see that the item|| 
of “real estate and buildings at cost, less provision for amorti-| 
sation of leaseholds, £630,519," again shows an increase of 
£28,560. This is principally due to expenditure on the Liver. 
pool and Bristol factories, with some small amounts on other 
properties. The item of “plant, machinery, fixtures, and 
fittings at cost or under, £437,952," shows a small decrease at 
£3,159, against an increase last year of £33,427. That was due) 
to the considerable additional equipment of the Liverpool fa--| 


tory, which, of course, it has not been necessary to repeat — 
year. ‘* Goodwill, trade marks and patents, £879,064,”" is oF 
same as last year. ‘‘ Loans to and current accounts with _ 


| 











ciated companies, £2,630,565,” is necessarily a fluctuating item. 
and it shows the considerable reduction this year of / 457,%27.|| 
The principal reason the item is less than last year is becaus¢)| 
of a transfer from this account to ‘‘ sundry debtors” of a sum \ 
cf £944,777, which represented a loan by us to an allied m- |} 
pany in Germany before the war, and which, instead of being | 
owing to us by the German company, is now a debt of the| 
Deutsche Bank as the purchaser of our German interests. | 
INVESTMENTS TN ASSOCIATED COMPANIES. 

‘Investments in associated companies, £5,092,524,”’ is the | 
largest item on the assets side of the balance-sheet, and shows 4|| 
reduction of £4y9,260, largely due to the transference from this 
account to sundry debtors of our investments in shares of the 
German companies, which, of course, in consequence of the — 
of them, are now properly included as a debt and not an invest: |) 
ment in associated companies. The item of “ other investmen's 
£13,008,’ appears for the first time in the balance-sheet, and 's 
so described because they are not strictly investments in ass*|| 
ciated companies. ‘‘ Stocks of leaf, manufactured goods and j 
materials at cost or under” is a very important item, ad) 
shows an increase of £808,776 to £4,516,553. Not only is our | 
investment in leaf more than it was last year, due to some ef 
tent to increased cost of the leaf, but our stocks at the depots} 
abroad show a substantial increase. Last year our stocks © 1 
manufactured tobacco were down, but I am glad to say that, in|} 
spite of difficulties of transport, we have been able to bring out | 
stocks of manufactured goods up again at our depots. That | 
brings us to the item of ‘‘sundry debtors (less provision for | 
doubtful debts) and debit balances,” which has increased >’ 
£1,861,061 to £2,309,885. As I previously explained, this } 








largely due to the transfer to this account of the debts due !2 
respect of the German businesses, but it is also due to addi- | 
tional amcunts owing for goods, as well as to the large increas 
in sales of our goods and to some extent to our holding of not®:| 








which we have treated as a debt rather than as cash. The — 
item on the asset side is “cash at bankers and in transit, | 
which, while it is down by £141,933, is yet the considerad!? 
sum of £1,061,627. | 
ENORMOUS ASSETS. 

| 


Taking the assets as a whole, you will see that they have | 
increased by £1,579,317 to the large total of £17,571,792- 1) 
me now turn to the liabilities side of the balance-sheet. he 





' im the past. Five hundred and sixty of our men have enlisted, 
\ 


, 





issued capital of £4,500,000 preference shares and £6,254:3” 
ordinary shares remains the same as last year. The item © 
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«creditors and credit balances ” has jumped oP by £1,088,246, | 
due largely to deposits with us, provisions for income-tax, and 
freight and war and marine risk funds, and so on. The item of 
Faz,c00 for ** bills payable ”’ in last year’s balance-sheet has 


Paee) 


now disappeared. You may have noticed that we have increased 
the ‘ reserves for buildings, machinery, and materials” by 
£40,737 upon last year’s figures. There is no change in pre- 
miums on ordinary shares issued. The ‘‘ provision for redemp- 
tion of coupons ” packed in our goods is increased by £7,127 to 
£40,077. The item of ‘** general reserve to provide against 
possible losses arising from the war” of £ 1,500,000 is not 
varied. 1 dealt with this item fully in addressing you at our 
last annual meeting, and we know of no reason to depart from 
what I then said, that until after the close of the war it is 
impossible to say what our losses will be, but from the informa- 
tion available the losses will not approach half the 41,500,000 
set aside to general reserve. The only remaining item, ‘* profit 
and loss account, subject to excess profits duty,”’ is £ 2,092,938, 
as against £1,617,230, or an increase of £475,708. The profit 
for the year is £2,733,361, as against {1,850,059 for the pre- 
vious year. This is the largest profit we have earned since the 
inc rporation of the company, and I feel sure you will be 
cratified at the result. It shows an increase of £883,302, after 
providing for a considerably larger amount for income-tax than 
In IOTS. 

DIVIDEND AND BONUS. 


Now, with regard to the dividend, we have, as you are aware, 
already paid four interim dividends, amounting in all to 25 per 
cent., upon the ordinary shares, absorbing £1,563,580, and we 
recommend to you the payment of a final dividend in cash (free 
of British income-tax) of 5 per cent. on the 31st instant, amount- 
ing to £312,716, leaving, with the balance of £1,148,156 brought 
in from last year, an available balance of £1,780,322. With 
regard to the proposed bonus, the position is somewhat altered. 
At the time we prepared the report we felt that the shareholders, 
having regard to the large profits, were entitled to a distribu- 
ion in excess of the 30 per cent., but, on the other hand, we 
considered that we should not be justified, in view of the in- 
creased expenditure in the purchases of leaf and other materials. 
which have gone up very considerably in price, and to the 
large payments in cash which at this time of the year become 
due, in making any further distribution in cash. We considered 
the matter, and came to the conclusion to recommend to you that 
out of our large holding of ordinary shares of the Imperial 
Tobacco Company of Canada, Limited, a bonus distribution 
should be made of one ordinary share of $5 in respect of every 
four ordinary shares of this company. We are quite able to do 
this, as those shares only stand in our books at the nominal 
value of less than 6d per share, and the total amount we should 
have had to write off our investment in associated companies, as 
the result of the distribution of the 1,563,580 Canadian shares, 
would have been only £37,058. Since the issue of the report 
‘nd balance-sheet the directors have had certain difficulties 
brought to their attention, and have had the advice of counsel 
there n, and they consider it would be undesirable to distribute 
this bonus without an alteration of the existing articles of asso- 
‘lation. It will accordingly be necessary to submit the matter 
wo further meetings of the company, at which the proposed 
«‘teration of the articles will be brought before you. We hope 
that the delay thus entailed will merely postpone the transfer 
t the shares for a few weeks more, and that there will not be 
any disappointment in consequence on your part. As you know, 
werk ny month of the year when income-tax is payable, and 
act peat re provided for the obligation before arriving at our 
wth, srt £2:733,361, yet the money has to be paid out of our 
o pin “ a After paying the final dividend of 5 per cent., 
“s re pram as compared with last year will be increased 
of se — sea however, to the excess profits duty, which, 
nde Pins 4 Shortly to be paid in cash, and which, while the 
atten eee not yet been adjusted with the income-tax 

®yor, will be a very substantial amount. 


TRADE DIFFICULTIES—CURRENT YEAR'S RESULTS. 
. hing upon the general position, I last year mentioned 
w a pores, you the increasing difficulties in carrying 
tion ming: out of the war, dependent as it was 
and of me e efficient carrying on of our manufactures, 
Sicwaes ’ - € transport facilities at a reasonable rate. Those 
a, ‘ane salt not decreased. We have lost trom our head 
b.200 men whe ke ofices, and from our English factories over 
in obtaining ne s joined the colours. Again, the difficulties 
materials Brey tes not only of leaf tobacco, but of packing 
h demands of Presta particularly the latter, because of 
vernment departments. As you know, we 


Te nuk 





are, so far as this company is concerned, purely an export 
manufacturing company, and I reiterate what I said last year, 
that it must naturally be the policy of any Government to 
encourage any business which brings money into the country 
and does something to redress the balance of excess of im- 
ports over exports. In saying that, I would like to say that 
we have received every courtesy in the course of our representa- 
tions to Government departments, bearing always in mind the 
paramount interests of the country in carrying on the war. 
Before I sit down I may mention that it is our hope that we 
may be able to carry on our business in the future without 
any additional difficulties, anxious as they sometimes have 
been. Our annual profits, with some slight set-backs, have been 
progressive. Each year our sales have invariably been in excess 
of the previous year. Throughout the world smoking is on the 
increase, and how much the pipe and cigarette are appreciated 
the man in the trenches is the best witness. The sales of the 
company and of our associated companies for the first three 
months of our present financial year (October to December) 
show an increase of about 25 per cent. upon the corresponding 
three months of last year. We hope to maintain that increase 
throughout the year and to be able to meet you next January 
with a satisfactory balance-sheet. Eliminating from this 
resolution the recommendation as to the distribution of the 
Canadian shares, I now beg formally to move the adoption 
of the report (as amended) and balance-sheet for the year ended 
September 30th last, including the payment on January 31st 
instant of a final dividend of 5 per cent. upon the issued 
ordinary shares (free of British income-tax). You are, of 
course, aware that we have for the year 1916-17 declared an 
interim dividend of 6 per cent., payable on the 31st instant, 
so that on that day you will receive 11 per cent. 

Mr S. J. Gillchrest seconded the resolution, which was 
carried unanimously. The formal business was next transacted, 
and a vote of thanks to the directors and staff terminated the 
proceedings. 





ANGLO-PERSIAN OIL COMPANY, LIMITED. 
“ AN ASSET OF ENORMOUS VALUE TO THE NATION.” 

The annual general meeting of the shareholders in the Anglo. 
Persian Oil Company, Limited, was held on the 8th instant, at 
Winchester House, London, Mr C. 
and managing director) presiding. 

The secretary (Mr F. Macindoe) having read the notic 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Dealing 
first of all with the balance-sheet, you will see on the debit sid: 
that the amount of paid-up share capital at the end of the 
financial year under review stood at £3,000,000, as compared 
with £2,750,000 in the previous year, the difference being re- 
presented by the amount of £250,000 received from His Majesty’s 
Government in respect of the second call on their 2,000,000 
ordinary shares. Since the date of the accounts a third call of 
£250,000 has, as mentioned in the report, been made and paid 
on these shares. The item of £112,000 under the heading of 
** Advance against uncalled capital’? represents an advance 
which we had obtained from our bankers against the outstand 
ing uncalled capital. Turning to the credit side of the account, 
gentlemen, you will find that the amount at which “ purchase 
price of concessions, shares, &c., in other companies ”’ 
£1,777,473 18 5d, as against £1,635,312 4s in the previous 
year’s accounts. The increase of £142,160 175 5d represents 
further subscriptions of capital during the year to our sub- 
sidiary and associated companies. The expenditure under the 
heading of ‘refinery, tank, installations, pipe lines, &c.,’’ has 
gone up from £1,420,279 158 1d to £1,554,849 18s 4d. The actual 
expenditure debited during the year in connection with the ex- 
tensions in progress amounted to £419,255 os 10d, but deduc- 
tions of £284,684 17s 7d were made on account of depreciation 
and transfers in respect of sale of lighters to the British Tanker 
Company and other items, leaving only a met increase oi 
£134,570 38 3d for the year. 


Greenway (the chairman 


stands is 


POLITICAL SITUATION.—PROGRESS OF WORKS. 


As regards the political situation, you will be pleased to learn 
that since I last had the pleasure of addressing you we have 
had a period of entire tranquillity in the conduct of our opera- 
tions, the German endeavours to induce Persia to depart from 
her neutrality having completely broken down. Our relations 
with the Persian Government, I am pleased to say, continue to 
be of the most cordial character, and it must be a matter of 
extreme satisfaction to them, as it is to us, to see that this 
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ghest Imperial importance for the Government to con- 
t nd even to extend, the policy which was initiated whe 
1} tl! uired a controlling interest in this company. In con- 
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f the war—that it has now become a matter of 


he Chairman moved the adoption of the report at 
Hon. Lord Inc! 
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econded the 
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resolution, which was carried unani- 
vote of thanks to the chairman terminated the 
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a 
undertaking, which has been developed in their territories 
great undertaking, which i. 
by means of British enterprise and of British capital, is now PUBLIC INCOME AND EXPENDITURE 
arriving at a stage where it will be productive to them of a Total Receipte into —oe 
large annual revenue. The progress of our various works and PaaS. the Exchequer from 
extensions has, of course, continued to be seriously retarded by tor the Apl, 126, Apl. 1,15,| Papen, 
xtensions has, purse ; he _— appa 
the great scarcity of labour and transport which has been 1916-17. | Jan. 6 | Jan. 8,| ending can, 
: : > : w the +Hee \(See Note) 1917. 1916. | Jan. 6, | Jan i 
broucht about by the disturbed state of Persia, by the military — a. 
ites , . , a ee tGalances in Axchequer on 4 Ee! ee _ A917. | gig, 
operations in Mesopotamia, and also by the considerable aid, ist April :— ee £ ry -- 
a _—s 2 - seees thich we have bee Bank of Engiand ...... se 25,111,065 $1,894,728 = _ 
both in staff and engineering facilities, which we have been op} —ieneee I | 46si94i| -1,552'228) 7 . 
rendering to the military authorities in the very essential work sida ‘ jeneaaeones 83,460.952; .. | 
of building the craft necessary for their operations on the PT sy Achaea 71,000,000 52,377.90) 40,700,200 1,434.90) 1,750 
"ir z baie : ifficulties, howev we | Excise......... seveesereeee+, 99,000,000) 42,015,000) 44,826.900) 525,90) 335.4 
River Tigris. Notwithstanding these difficulties, however, w Estate, &c., Duties .... eRe 30,000,000} 22, 24,635,200 418,90) 681. 
were able. in August Inst. fo complete the upper section of the Btamps ......++.- jeebunbes , 7,000,000 5,594,000; 5,118,900 124,00) 268,099 
rete eg Aig we : . | Land Tax ........ cinta : 
to-inch pipe line up to the point which permitted of a connec- | pouse Duty ............- 2,000) 520,000; 410,000) 110,000) soup 
iti RS - P a , a rty & Income Tex & 
tion with the S-inch portion of our old line, and this a go Ne ptosis: 195,000,000! 60,070,20C| 33,625,090) 7,677,00c! 7.73000 
- i us since then mnump crude through the latter to the | Excess Profits Duty (in- } 
Saehied we. since thon fo gump cous Ceenges cluding Munitions Levy). .| 86,000,000) 87,510,090}... 7,682,00 
full extent of its capacity, and we learn by cable that the wh le Land Value Duties ....... 475,000 | 181,000 102,000 20.000 soon 
ae apa ie ci : 7.2 sceceliaess Bi cceuerianadeneet 36,100,000, 25,100,200} 24,900,900} 1,500,000! 1.8009 
| eege of the 1ro-inch line will be completed and in operation Crown Lands ..........+..- 650,000 470,000) 580,000... } os 
: l Te shal 1en be able pass ] e two lines ceipts from Suez Cana) | 
| this week. We shall then be able to pass through the two lines | Reseipss kom, ary Loans| 5000000 5,134576| 1,152672| 3128311 s%m 
a total of about 360,000,000 gallons, or 1,440,000 tons of crude | miscellaneous ........+++++: 3,500,000, 11,809,572; 5,140,396) 60.10! 235,34 
ee : . sox: . . 502,275,000 53,013,148 180,589,063 19,872,557'13,33.7% 
annum Vie stic 1 npumping tations this auantity Revenue...... eessesee Wy " . 7 420k 
| pe ae. a a a ae - Total including Balance’ ..........1338,588,154|264,010,020 .. | 
can very easily, and at comparatively little cost, be increased 
| can ve einai drptbccinicags. OTHER RECEIPTS. _ = | | 
3,000,000 tons per annum. Repayment of Advances for Bullion .._ 2,910,00C! 2,426,900 60,000, 1500 
Under Telegraph (Money) Act, 1913 ..| 210,000} 1400000... |. 
—— ee Under Post Office (London) Railway | ' 
RICHNESS AND EXTENT OF THE OILFIELDS. ect iaariaemnt eR 160,000, 190,000... 
Under Military Works Acts, 1897 to aes 
s regards the fields which are being worked and tested by ROE IES REPAIR IN 823 e 
| ne ee . " ia . sete - , Under Public Buildings Enpenses Act, | 
| the producing companies, I have great pleasure in reporting anes AR ANC ot SAH 8.000 Bee - 
Ps ; . re er ear er ee epee, FO eae | 74,600 744,000 28 
that the further evidences which are being obtained as time | 5 wyecsury Mille ter Guasiy ery |17$6385000 483,905,000) $8,603,000 44,240 
sO re proving more conclusively than ever the extra- | For Exchequer Bonds under the Cap- | 
ee eee yee 2 niacin ; ‘ ital Expenditure (Money) Act, 1904..| 2,037,60¢ a 
ordinary richness and extent of the Persian oilfields, and leave | For War Loan, 1995-1988 ....--.-..--.. | 2s ee 
. t . Pe . ™ 2 t. Exchequer Bonds | oa 42,345) 
little room for doubt that His Majesty’s Government, in acquir- etd neh eet eT writes as 4251586, 316,000) 
l ing wo-thirds interest in this company 1s ured for the | For 5 per cent. Exchequer Bonds, 1919| 34,222,00C' =. : as 
ng a two-thirds interest in th mpany, h sec e¢ 4 For 5 per cent. Exchequer Bonds, 1520 84.140,469| 30,708,00C; 4,806) 12,508,000 
nation an asset of enor is value—one that will, when the | For5 per cent. Exchequer Bonds, 1921 | 62,468,806 oe | 1,327,000} 
~ 93 3 1, ea a a. aie fan a For 6 per cent. Exchequer Bonds, 1920 | 160,531,000! os 21,600) 
fields are more developed and the further pipe lines, refineries, | poy War Expenditure Certificates....| 29,878,500, .. | 1,000,000 
§ which il } be necessary. can > built ot only be | For War Savings Certificates ........ 41,250,000) Sie | 
’ ert — nani 7 a sn mn ae be a o 7 nt Se TAG 5 a6 a5 cccdéuccacess i | 35,329,00¢! 5,757,287) 
giving the Exchequer a very substantial addition to its annual | For other Debt created under the War | 
z ‘ ‘ a f ie eee Se = , Loan Acts, 1914 to 1916 .......... 199,875,038! ae obs Rone ta 
revenue, but also be affording British consumers a most valuable East Africa Protectorate Loan: Re- | | 
. one » @Ses anal , mm aH ips 
safeguard against the dangers of monopoly. The potentialities | Payments on account se i ae aie 3g] 4. | 
of this asset, gentlemer re, indeed, so great, both as a source | Cunard Loan: Repayment on account 
: P Ae ‘. OF Primaigal ...0cccccsescvocscessoes 130,00; 130,C00 sh } ow 
f reve r try and as a means of supplying und China Indemnity ........ AS RE 400,00C; .. | 400,00; 
nas : , ettos sf ov he whole. cf the petro. | Temporary Advances:— | } 
national « al ttion, if not the whole, of the pet Ways and Means(including Treasury 
leum products whict become such a necessitv of the En Bills £345,C00,000 in 1915-17 and | | : 
noes a ; a : £231,150,000 in 1915-16)............ 610,053,000} 512,196,50¢} 57,200,00 | 10,000. 
pire— r n¢ nd military purposes, as well as for the indus- TOtal sccccccccccesccccersrscees. 1332497941513 753425098, 114,046, 250) 80,251 14 
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{| CURRENCY NOTES ACCOUNT. 
- z Advances to— Redemption Account. 
otes noe eet eee — 
i! and Certi-; 2F§ ; i. ae 
Date. 1 agg Ess 3 : | fn & $< ees ee z 
| ut- oo ss ' Sse i223) oe enoa 
| etamiin ra< S 22 Oes 20) SEs —f-- B-~) 
tis g | «= @\24| 6°3 |as g 
is.| ¢ | «& e| sé Seer é 
Oct. 4) 152.990.769 2.732,848 94,000) 36,000} 28,500,00r| 21's! 101,266,118) 5,827.49 
11) 154,527,392) 2,752,848), 79,000) 36,060 28,500,000) 21-1 102:977.670) 5.657'570 
18) 134.955,76) 2,752.84 | 79,000) 36,000) 28,500,000) 21:1) 102,652'816| 6,418.£08 
cov 29) 135,519,261) 2.752.848)| 79,000} 36,000) 28,500,000) 21°.|105.851,712| 5.575.507 
| Nov. 1) 137,188,200) 2.732.818 79,002) 36,000 | 20°! 105,807,170, 5,498,875 
€) 159,071,885) 2,802.59 || 74,0 0) 36,000) 28,500,000| 20°5!107,821'9521 tag2's20 
15, 138,879.970) 2,802,592, 74,000) 40,000! 28,500,000) 20° |107'767:410. §°301'153 
22, 135,808.27!) 2.802.542) 74,000) 40,00. 28,500,000) 21°0) 104.877.7453) 5"119'122 
29) 156,582 217) 2,802,592 74.000) 4,000 28,509,000) 20 9/105'323'201| §'447.608 
Dec. €| 138.568,127| S80 | | 20°6| .07,26 , 
68,127) 5,352, :80, 64,000) 40,000) 28,500.00C 20'S) 107,268,547) 6,028,160 
13\ 141,170,897) 5,332.30), 64,000, 40,000) 28,500,000) 20°2) 110,268,347) 5.630.950 
20) 187.519,736) 3,380,005) 61,00) 40,000| 28,500,000) 13+s/1 6106865) & 188,938 
a 1144,177) 3, a 64,000 ee ee 6,868,168 
an. 5) 148,770,440) 3,928,78 || 64,000] 40,000! 28,500,000! 19-2! 118,097.45: 
10 145,985,261! 5,990,782" 64,000 40,000! 28,500,000' 19°6 ligaresta epee 


' Total Issues out of 
Estimate the Exchequer to 
for the meet Paym'nts from) — we" a 
Year (Api. 1,'16, . 1°15.) Week | Wee 
1916-17. | to be to ‘ ending | ending 
(SeeNote); Jan. 6, | Jan. 8, | Jan. 6,/ Jan. 4 
LL LO! PNA gh 1916. i917 1216, 
GAPENVITUKE, £ 1 oe t i 
Permanent Charge of Debt! 12,818,000! 18,093,300 19,£03.645) 2,359,074, 2,°62,% 
Interest, &c., on War Debt 114,436,000! $9,805,917, 30,203,501| 1,748,281 477,08 
Road Improvement Fund .. yh ae { 694 395 ee . 
Payments dap Taxation - 
Accounts, &C. .........0.. 9,500 458,392, 6,72 330,58 
Other Consolidated Funé “ ‘ 4 “7 _ ” ” 
Bervices............ seeees| 1,700,000) 1,496,826) 1,409,839} 31,157, S23! 
Supply on: -emabaegapctaaae 1837708000 1473012702 196 108630 /28,700 000 20.01% 
Expenditure .......... 1976162000; 1598778137 1122924616,32,858,892, 25,006." 
OTHER ISSUES, rather | a nn 
For Advances for Bullion ............ 2,956,000} 2,945,000] 50,000 x00" 
For Advances for Interest on Ex- — | 
chequer Bonds under the Capital } | 
Expenditure (Money) Act, 1904 $1,370 91,370} .. 
Under Telegraph (Money) Act, 1913 .. 210,000| 1,400,000}. 
— Office (London) Railway rr 
Sih btnide enna sdsdaeonn node 60,000 “ 
Under Military Works Acts, 1897 to . nani se 
a Ree eeteslon ewes cdnaws 8,008 ee ** 
Under Public Buildyngs Expenses | 
GUE Sabb bnn ds aeuhivonekaceu ces | 8.900} na ee 
Under Housing Act, 1914.............. | 73.900} 744,000} Ne 
For Treasury Bills for Supply ........ 11253447200/170,411,000164,395,000, 52,73 on 
~~ ae Bonds under the War) | = 
4oan (Redemption) Act, 1910........ -_ | 16,395,500 oe 
For Exchequer Bonds under the Cap- | “— 
ital Expenditure (Money) Act, 1904, | 
£4,060,900; Less: paid off by the! } 
National Debt Commiss/vners | | 
ee ce er its | 3,087,600 ee .- 
For Exchequer Bonds under Section61| -" * | 
of the Finance Act, 1916............ | 355,445) ts oe 
For Other Debt under the War Loan ‘ ss : 
Acts, 1914 to 1916 .............. --| 9,651,957} .. o | * 
my vy ens 1 (5) of th | 
ar Loan Act, 19] .........000 os. ~ peo 
oni ins vend, 1908-8, issued under Sees 
ction 9 of the Finance Act, } ne = 
Old Sinking Fund, 191041-— ot ee 
Issued underthe Finance Act, 1911:— 
Section 16 (1) (B) .........cccccucs 53,150) 124,836 noe 
Old Sinking Fund, 1911-12 -— : 25 
Issued under the Anglo-Persian Qi! 
Company (Acquisition of Capital) 
PRAT | dehscadlbsnnssncontitinnses 250,000! 250,000! .- - 
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tast Africa Protectorate Loan Re- 
ts:— 
Pavened to reduce Debt under the 
Finance Act, 1911 * SAE nie 3,825 oe a 
{ d Loan Repayments:— 
eee to reduce ay Rneony = 
Suns Agreement (Money) Ac 
eel petiaaeis iene 55 "| 30,0001 1300001. ra 
Advances repaid :— 
) Ways & Means (including Treasury 
’ Bills £321,521,000 in 1916-17 and 
£215,954,000 in 1915-16)...0-2.-e0+ 438,314,000) 231,934,000) 16,268,900) 16,089,000 
‘ 3307617577|1717797450| 113571892) 72,195,848 


Balances in Exchequer:— Jan. 6,’17.| Jan. 8,'16.\In,orDec! for Week. 
Bank of England........eesesesee+ | 16,437,778) 34,361,001) + 95,043) + 7,832,589 
. Bank of Ireland .....escccscsecees 924,060} 1,264,634) + 379,295)+ 205,357 


17,361,338! 35,625,638! + 474,538! + 8,035,946 























 Mawe— £ 
"Treasury Bills outstanding on January 6, 1917 ...... «+ *1,093,003,000 
Includes £20,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 
Nore.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple- 
. mentary Grants. 
Treasury, January 8, 1917. 
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Apply to—A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
15 St. James’s square, Pall Mall, London, S.W. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
FUNDS OVER - - £&10,500,000. 


RERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN OFTIES 
PENSIONS, LEASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 
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BANK OF ENGLAND. 
Week ended Wednesday, January 10, 1917. 


ISSUE DEPARTMENT, 








 . | £ £ 
om oles issued........ 72,494,645) Government debt .. 11,015 100 
wi Other securities .... 7,434,900 
£000 es cia | Gold coin and ballion 54,044,645 
72,494,645 | "72,434,645 
BANKING DEPARTMENT. 
£000 


Seas i ‘é £ 

: roprietors Capital... 14,553,000, Government securities120,273,569 

—~ . 2 settee seeees 3,596,022 Other securities .... 42,584,303 

a r) “ont ar een * eo } Notes eer eee eee eoeeeee 33,478,105 

~T. posits ee eees 24 ’ iiv. i 

730,000 Seoun-dew’ anit’ alten 8,009 Gold and silver coin., 1,419,917 
DiS ecccccccces 29,364) 


197,755,885 | 197,755,885 


® Tral . a. . 
‘ncluding Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


- Comparison with Previous WEEK. 

” ese’ tapes Decreasze. 
reulation (exclu ? & 

a ber deposits serecececeseee sesesese 3,617,605 


CoPCeneessonoousssoossnsceocotcoes 13,859,704 eeecorvece 


hment securities ae *- 
securi tee Le su hate 58,086,015 seeereee . 

URLS OPP Coeneneverovovoncoceoccecee oe eecccccce 49,205,190 
*OOMOST CODE ONSESSOCRSe CEC oCELeDese 507,098 sereeere * 


*S°Ppeseoepoudessens 


e 17,603 eeeeeere *. 


mn eae 1,385,718 teeeeeee oe 





THREE Montus’ Recorp, 


| 


1 


ial oo | los|. 

gas Sommttiee Es 5 

| Sue n } lan| 3 

Date Cota and S5u= | Deposits | Banking | Reserve. zs — 

Bullion. =} | 2 | a4 

egs | Depart. | ~ si 

Lnam P S14 

Bsa | ment. | wed 

an RSS Be” £ Ta Re Pg 

Oct. 18.... | 56,455,151 | 36,667 860 | 164,085,026 | 143.577,662 | 38,237,291 | 23316 
25.... | 56,065.466 | 56,686,0°0 | 164,714,934 | 144,630,609 | 37,827/446 | 23 | 


Nov. 1.... | 56,363340 | 37,224,295 | 167,729,492 | 147,902,274 | 37,589,045 | 224) - 
8... | 56,495,231 | 37,172,165 | 162,849,055 | 142,870,399 | 37,773,066 | 234) — 
15.... | 56,476,421 | 36,894,970 | 168,663,237 | 148,422,308 | 38,031,451 | 224)— 
22.... | 56,408,033 | 36,919,590 | 160 998,373 | 140,822,004 | 37,958,443 | 23¢|— 
29.... | 56,043,042 | 37,656.285 | 165,505,315 | 146,459,093 | 36,836,757 | 223) — 

Dec. 6... | 55,942,730 | 37,858,335 | 167,662,788 | 148,937,339 | 36,534,335 | 214) — 
15.... | 55,105,924 | 37,957,340 | 164,C37,980 | 146,247,312 | 35,598,584 rs] 
20.... | 54,547,800 | 39,224,100 | 162,588,070 | 146,868,415 | 33,573,700 | 203) — 

19747 77* | $4:50%,915 | 59,675,535 | 178,845,058 | 165,649,111 | 55,079,380 | 184 — 

Jan. 3....| 51,957,464 | 39,895,160 | 169,535,398 | 155,977,058 | 33,512,304 | 193) — 

____10.... | 55,464,552 | 39.016,540 | 179,777,499 | 162,857,863 | 34,898,022 | 19% - 














Ten YEARS’ RECORD. 


At corresponding date | Jan. 9, | Jan.16, | Jan.13,| Jan. 12, | Jan. 10, 


with the present week, 1907. | 1914. | 1915 1916 } 1917. 

- saaatec | --nsnisansesinte 1 sinisasrsunig Silipicnoondpti "adudie! aes 
Circulation (excluding SE pee OS oe oo 

Bank post bills) eecee e+-| 28,685,445, 28,471,320)55,174,625; 34,338,495! 39,016,543 
Public deposits .......... | 6,416,573, 7,647,913)44,832,895, 55,553,033; 49,529,490 
Other deposits......... e+-| 47,127,057; 46,065,873)116055097) 104 076,25 »'130,248,C09 
Government securities....| 17,358516 12,148,974;13,068 460 32,839,377 /120,273,560 
Other securities .......... | 52,842,040, 29,725,622/198220545) 107,360,566) 42,584,305 
Reserve of notes and coin) 21,413,555) 29,869,247 52,636,269, 35 413,339, 34,898,022 
Ooin and bullion ....... «| $1,654,000; 39,890,867 69,360,894; 51,301,834) 55,464,562 
Proportion of reserve to } j 

liabilities ........... oes) 40% | 558% | 323% 225% | 193 
Bank rate of discount .... 6% | 44% | 5SY 5% | 6 
Market rate,3 months’ bills! 442 5 3a 3 2th 5b | SB 
Price of Console .....0.... 863 lit 59 54 


Price of siiver per oz. ...., _ 3lad sd | 22)a 274 | 36h 
Average price of wheat.... 26s OF | 30: Lid | 46s 2d 553 8a 76s Od 
Exchange on Paris (short) 25.20-224 | 26.274-30, 251i 27°80-S0 | 27°734-80h 


— New York ..........| $480k | $4855 | B4-844 $4-76L | B4-T69-yy 
— Amsterdam (short)..| 12°24-23 | 1214-24 | 11024 10°80-90 | 11°68 69 
oe EN cacccéuvesecns 20.493 {| 20.505 | ~ e } a4 
Clearing-house return ..../255,151,000:290, 289,000! 251898000 296,894,00C'376,702,900 
BANEERS’ CLEARING RETURNS. 
, . : | Country 
Weeks Ending Towa Gieasing. | Clearing. & Teak 
1916. a £ £ 
Jan, 1 to Nov. 29 .... 32,157.197,000 | 2,713,610,000 | 15,870,837 C00 
Dec. © avsvecocscewsces 320,319,900 | 42,884,000 | 363,003,000 
1S .ecvee Hedesseree 283,114,000 | 36,525,000 | 319,639,000 
20 ccccccccccecees: 282.077,000 40,989,000 325,035,000 
ee 182,092,000 | 16,668,000 198,760,000 
28-30 . cecccceccee 178,026,000 | 21,745,000 | 199,771,000 
1917. | 
0 ee 172,953,000 16,387,000 | 189,340 090 
coceccccecoecers 518,696,000 58,006,000 | 376,702,000 
olihialeecsiantiibbiegugeaaetnnecio ae ae cacti 
Total, 1917 ......0+--.--+. 491,649,000 74,393,000 | 566,042,000 
Corresponding total 1916 .. 430,t06,000 | 63,939,000 494,745,000 


Increase or Decrease inj, + 60,8:5,000 + 10,454,000 {+ 71,297,000 

















eecccece t = 14°12 % | = 16°35 % 2 1441 % 
ose totalin 1916 ........ i 13,402,595,000 | 1,872,451,000 | [5,275,046,000 
“= Peecssntescssees eeaee 11,840, 154,000 | 1,567,571,000 13,407,725 900 
Increase or Decrease in + 1,562,441,000 | + 5C4,880,000 | + 1,867,521,000 
sepecevoasccceses i] =” isag % |= 1945 % 13°93 % | 
Sprecran Days. 
pF ay OEY eee se ‘*FPourtha"’ of the 
Stock Exchange Pay Days. Consols Pay Days. Month, 
pate. | si Date. , > . 
nie. £ 1916. & | 1916. £ 
Jan. 13 to Aug.16 721,211,000'May 4 52,120,000 May 4 52,120,000 
AME: Tisrccceoeeel 65,291,000)June 1 51,135,000 June 3* 45,577,000 
Sept. 14...ceccess! §1,016,000\July 5) 68,561,000 July 4 66,806,000 
iintnanas 53,515,000;Aug. 2 55,421,000; aug. 4 54,332,000 
61,192,000|Sept. 1 51,652,000|/Sept. 4 50,458,000 
52,392,000)Ucs. 4 §9,90i,000)O0ct. 4 59,301,000 
60,859,000)|Nov. 2 52,869,000|Nov. 4 46,764,000 
57,782,00U|Dec. 1) 64,495,000/Dec. 4) 59,482,000 
54,175,000; 1917. | 1917. | ; 
70,806,000! Jan. 4 74,228,000\Jan. 4 74,228,000 
 cteceliniadinsrintesienaai fas AS GEE ts io os 1 ote TEEN : 
Total, 1916 ......|  1,238,039,000;_.. 680,381,000/ .. | 628,578,000 
Oorresponding — j pa 
cul, 1915. ...| 1,025,775 ,000 ee 589,664,000) ee j 537,247,000 
Inc. or Deo.{|+ 212,264,000 ,, + 90,717,000; [+ 9,551,000 
in 1916 ne lie 20.63 % ee = 1538% | ee 17:00 & 
qescmeppencermacs==d (aan se LS VE TENET. 
Gross totalin 1916 1,238039.000 ,. 680,381,000 .. | 628,578,000 
Do 1915.....-..]  1,02),775,000} oe 589,664,000 ee =| 3/,2 47,00 
Inc. or Dec. ;/+ 212,264,000) oe + 9,717,000) it 91,551,009 
io 1916 .... {|= 20°69 % => 15°38 % ‘ = 1700% 








* The fourth fell on Sunday. 
PROVINCIAL CLEARING BETURNS. 
| 1916. | 1917. 


BIRMINGHAM— See ee ee Poe ee 
Week ending Jan. 6 ..) 3,445,500; 3,044,000,— _ 401,300 i 
BRISTOL— ° 
Week ending Jan. 6 x 
DUBLIN— | 
Week ending Jan.6 ..| 2,506,200) _ 4,680,890) + 2,174,600 _ 86-7 


Inc, or Dec, 





1,120,000! 1,071,000\—_ 49,000 


Week ending Jan. 6 ..| 1,205,600 1,043,000\—_162,600|_13-4 


LEICESTER— | = 
Week ending Jan.6 .. 662,100}  650,700-— 11,4090} 17 
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$ $ } $ $ 
cities of Canada |1139380419 (891,284,701 6, 714,817, 3419 ,264,149,041 



































INDIA. 
Week Week | Week 
rae Ended Ended Ended 
Name of Cities. Nov. 25, Dec. 2, Dec. 9, 
1916. 1916. 1916. 
Rs. Rs. Rs. 
Calcutta........ — 14,42,33,026 | 15,15,34,192 | 15,53,69,595 
Bombay ...... svcccees| | =GDEneTe 6,32,28.955 | 6,49,89,065 
PDs csntesannen --| 1,56,29,612 1,74,38,115 | 1,61,88,488 
Rangoon ...... eosess|  1,06,78,271 1,16,36,643 99,24,237 
OE cc cic ecuean cee l 48,60,998 57,494,591 57,24,166 
Karachi ....... sesces 42,11,687 3 58. 312 | 42,15,395 
ae UNION OF SOUTH AFRICA, = 
Whole |Month of Month of Month of) Increase or 
Name of Cities. Year, | Oct., | Sept., Oct., Decrease 
1915. | 1915. 116 | 1916. | on the Year. 
ee eR es wR ee £ 
Bloemfontein ........ 3,071,767 | 207,373 | 214,537 | 270,150 & 62,777 
ee TE .o2cecsenee 28,641,311 2,382,919 2,817,579 | ianeotaid, ; — 
SIEGE nivenssancncne 16,673,450 | 1,4 
Johannesburg......... (90,132,962 1,275,439 ‘10,014,964 gasses | 
Port Elizabeth ...... 12/580,789 | 789,587 | 915/002 s|+ + “asia 
Pretoria ............-- {10,833,170 | 1,004,953 904/700 | | 
i _ THE UNITED STATES. eres 
\Week Ended|\Week Ended| ‘Week Ended | Inc. or 
Name of Cities.| Nov. 30, Dec. 7, Dec. 14, | Dec. on 
1916. 1916. 1916, Year. 
$ $ 3 % 
New York .... (3, — 552,000 |4,429,413,000 | 3,961,934,000\4 41-1 
Chicago ...... 381,338,000 | 532,017,000 482,213,000\+ 35-8 
Philadelphia ..| 242,422,000} 332,942,000 291,938,000\+ 188 
Boston .... 194,943,000 266,215,000 + 41 
St Louis ..... 101,309,000 | 138,348,000 136,570,000;+- 40 
Kansas City ..| 80,407,000 133,453,000 124,467,000}+  41- 
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| 
on 
LIVERPOOL— Month of Month of First Eleven First Eleven | 
Week ending Jan.6 ..| 7,093, wang 8,457 +h 363,790) 19:2 os om aoa of | Months ot | 
MANCHESTER— | eo ak | = 
Week ending Jan.6 ..| 9, 360 0c 10,715, 600 +1,355,309) 144 Grand total ae ~ . | € | 
NEWCASTLE.ON-TYNE— | we States ..........| 19,257,765,022 | 26,562 341.701 | 166,019,393,944 | 
Week ending Jan. 6 ..| 1,636,400) 1,539,300 — 97,10) 59;——" 3 mammal 
NOTTINGHAM— «ey 
Week ending Jan.6 ..| 732,500,  647,900— 84,600) _11°5 FOREIGN BANK RETURNS. | 
SHEFFIELD— brecem pe eres BANK OF FRANCE. | 
Week ending Jan. 6 1,412,900' 1,555,800|+ 142,900) 10-1 : —— 
ams AT : | sama, nee oe 
COLONIAL CLEARING RETURNS. | oon Ht, oa | — ae a : 
ae rot Week. “* ear, | 
A | = £ ae 
I ee Gold ontneate bullion 203,961,200 203,451,000 199,909,000] + 530,000 + 420m) 
an : rer | Of which held abroad) 64,724,000 61. 734,000) alll ad 
Name of 1916. | Total | Increase Total | Increase fees este ont ee ee Ry ty Brecon “a 1 145.000- 25800 
Cities. Week Cle aring.orDecrease Year to | or LiaBILities, wan | 
Ended. on Year. Date. | Decrease. | Notes ...........0+ « » 684,204,000/680,054,000 545,389,000) + 4,150,000 + 13881500 
bose Be WES Ag ee Mle Government deposits . -| 1,372,000; 1,701,000) 4,850,000|— 329,000 — 3,478 a 
£ £ £ | £ Private deposits........' 88,727,000) $2,555,000! 82,205,000}— 3,828,000, + = 
Melbourne .. Nov.27 | 6,845,800/+ 727,700) . | NETHERLANDS BANK | 
Sydney .... Nov. 20} 8,715,900+ 855,700 377, 402, 300 462513000 ° 
ea nie me ‘ Dec. 25, | Dec. 31,, i as 
Brisbane .... July 31 | 2,320,900 | “sic. isis." |" 19is. | Week. | 
ADA. A . . 
_DOMINION OF CANA — Coin and bullion—Go Gol. “sas s6,154.000 55783000 + 835.000 41520008 | 
| r. am 
Week Ended| Week Ended| Week Ended | Inc. or Discounts ani elvances 13,351,000 11,835,000 14,369,000 +1516,000 — 10s 
Name of Cities.| Nov. 30, Dec. 7, | Dec. 14, Dec. on LIABILITIES. 
| 1916. 1916. 1916. Year. Repeats --- esc, 538.000 oe7s000 2.481 O90 eat er 
‘ ee | 
Montreal ....| 85,339,000 | 90,396,000 | 82,801,000 | + "168 NSW TORK SS0CCIATED BABES. | 
Toronto ....e. | 56,634,000 | 60,336,000 61,822,000 | + 37:1 Jan. 6, , Dec.30, | Jan.&, | ase | 
Winnipeg . --| 63,950,000 | 66,008,000 ee -- ZS ne » 19s. 1916. | Week. wor Year. | 
Vancouver .... 7,378,000 7,454,000 6,885,000 | + ‘ : Its 054 85,468,200 97,932,000, 586,000\— 5,928,200 | 
ee ee ep eo 
F wccceel ¥ J | 0 0 er ep’tories, ’ | 
—— — Jon a discounts. [a 666,784,000 (650,858,000 + 22,000, + 15,908,000 
TLITIES. 1 
— a a — | Circulation .......... 5,778,000, 5,770,000! 7,056,000 +  8,000|— 1,778.00 | 
P Net deposits ........ | 103,030,000) 691 674,000 695,540,906, + 11,416,000) + 103550200 
November, | November, ‘Increase Over! Rucuanve (aggregate)... | 139364,000 132,116,000 242,326. 000! + 1,648,000 — 2,562000| 
1915. 1916. | Last Year. { Legalreserve ......| 632,000) 111,648,000 114 "256,000 + 3,984,000 + 1 "376.000 | 
| Excess reserve ...... | rk 132, 000 18,468,000 28,070,000! + 5,664,000’ — - 3,938,000 | 
$ | $ } $ % 
Edmonton ....; 10,110,800 12,101, 200 | ryrenend | 4 BANK OF SWEDEN. | 
EES .nccces 15,385,900 | 19,495,800 | ,109, ; EAI, oii a ° 
a: 15,422,700 | 20,793,600 | 5,370,900 | 34-7 ome Bie | . wk - sa 
Toronto ..... ..| 194,628,800 266,237,700 71,608,900 36°8 ASSETS. £ £ &£ ee 
Winnipeg ..... | 245, 962, 700 270, 172, 000° 24,209,300 99 a cocetenpeenesgttones 10,195,000 10,348,000 6,920,000 + 49,000 + 5,275,000 | 
7 ee ne ee ance 
see —_e a neat foreign ye gg 8,704,000 8,454,000 7,348,000 + 250,000 + 1,35€ 000 | 
Month of | Month of | First Eleven| First Eleven Oey ment securities, 3495000| 35950001 2997000-—- 300004 5% 00 | 
November, |November.} Months of { Months of Discounts andloans .... 9,855,000 9,008,000 7,822,000 + 827,000 + 2,015,000 | ] 
sIABILITIESB. | 
1916 —_. | 1915. 1916. Notes in circulation .... 23,195,000 22,133,000 18,216,000 + 1,062,000 + 4,979,00 | 
Samed tered 16 | Deposits at notice ...... 8,245,000 7,751,000 7,032,000 + 514,000 + 1.215.000 | 





NATIONAL BANK OF DENMARK. | 


| Nov. 30, | | ~ Oct. 31, | Nov. 30, | 
 y » | 4915. | 


| 
| 


Month. Last aya 

















































ASSETS. | a 
Coin and bullion ........| 8,076,000 8,340,000} 5,930,000, — 261,000 + 2,146,000 | 
Loans and ~~ genes a pete 9,239,000 > 527,000, — 510,000) + 4,402,000 | 
Debtors abroad ........| 2,296,000) 2,304,000 3,360,000|— 28,000 — 1,064,000 
Securities ..... osesecese 2,054,000) +  371,000)+ 612,00) 
LIABILITIES. | | 
Circulation ........++.- 15,422,000 15,634,000 12,286,000 — 212,000)+ 3, 136,000 | 
Deposits .......0-seee0-- 3,142,000, 2,904,000} 420,000 + 238,000) + 2,722,000 
BANK OF ITALY. 
Nov. 30, , Nov. 20, Nov. 30,, bass, Last 
. 1916, o © wae | a ¥ 
se. a 
Total cash...cccccsccess 42,141,000 43,035,000 53,783,000 — 295,000 —1ll, 04200 | 
Inland achat oan +| 19,430,000 19,475,000 19,232,000 45,000 wa "198,00 
Foreign bills ..... coos 833,000 "833,000 3,000 
Advances ....--se0006 pa 7,841,000 8,054,000 7,253,000 — 213,000 + 588,000 
Government securities.. +| 8,981,000, 8,954,000 8,115,000 + 27000+ 8% 000 | 
LIABILITIES. 
Note circulation ........ 150,096,000 148,276,000 116,880,009 + 1,820,000 + +sgeee 
Deposits......-.-++++---\ 29,936,000) 32,255,000 31,467,000 — 2,317,000 — 1,531 | 
BANK OF RUSSIA, 
yoy | oa 
\Dec. 8/21,/Dec. 1/14,! z 1/14, Last 
196. "| 1516. * ded Weer, |Uss “a 
AssETs, | a0 
Gola See ee eee CeCe ee eee 47 149,000 147,343,900 160,755,000) —_ és. _axstt 
Balance a! seeseeess 214,966,000/214;' ons + 192196000 





| 22,770,000 — 20,000 
Bil d subsi in 11,251,000) 11.104. 7,884,000 
suranga easinny cols) Less] LtoNe| RISTO + et) + ase 


Oth Toane and savance 66,74 eS 91000 1 ane + 35,304,00 
wances| 100.07. 833,000 
Becurition ...+.-+.-+.2+-| 14:756,000| 15,047,000 24.196,000.-- 231,000 Sao 
585,000| 15,904,000) 13,639,000 —1,319,000 946,000 
30,666,000) 15,917,000 + 2,687,000 $17,436 


Miscellaneous ........-.| 14 
1184884900)1145325900 105,102,200 + 39558000 sarorsa 


Balances GUC... .seeeeeee) 
circulation Sa ann! y 3200340 
a Cen bank...... peo 6,500,000) 5500;000 + 7,881,000 + ye 
BD cecccccscccccece 215,190,000 127,541,000 + 992,000 +88. 
Treasury account ...... + 22,00 
Miscellaneous eeeerteeeee 95,305,000 65,281,000 ‘Hebtaboo $ sanator| + exr +60, 














Notes in eee 














11184884900 1145325900 709,102,000 + parsrea 
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SWISS NATIONAL BANK. 























——— 2’ be <8 a 
i9ié.' | 1916." | 1915, | Week. Last Year. 

Ascers. -4.| 13,900,900! 13,765,000 10,005,000 + “5,000 4 3.7%s,000 

Doin and bullion—Gol be 32,000 + * 49,000 


Silver, 2,028,000, 2,150,000 2,043,000 — 
D tohens-Kassenschein.| 99,000 107,000 684,000 — 8,000-— 585,000 
Discounts andadvances.| 9,696,000 ——, 8,435,000 + 2,323,000 + 1,263,000 
LiaBILITIES, | | 

ion .+--, 21,461,000 19,533,000 18,624,000 + 1,928,000 + 2,837,000 
— ~ somes scehiietl | 5,157,000 4,340,000 5,263,000 + 817,000 + 1,889,000 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
dated December 30, shows total issues of £1,256,000, of which £99,000 was held 
by the Swiss National Bank. 


BANK OF NORWAY. 
Dec. 31, | Dec. 22, | Dec. 31, Last 
1916. 1916. 1915. Week, 


Last Year. 
£ & £ & £ - 
r i 6,790,000| 6,840,000} 3,705,000 50,000/+ 3,085,000 
abroa an 
cc" bills..... ecccece —_ 4,780,000 


5 761000 3,564,000 — 45,000) + LIT ee 

ign Govt. securities... 7 nie con i 

Discounts andloans.....-| 8,910,000} 6,572,000! 4,846,000) +2,338,000| + 4,064,000 
LIABILITIES, 

Notes in circulation......| 13,866,000) 14,051,000 8,935,000} 188,000!+ 4,931,000 

Deposits at notice........| 4,402,000, _2,292,000| 1,370,000) +2,110,900| + 3,032,000 


The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 








ASSETS, 
Gold ...seccescercccccees 






































Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns (4 an 
amount of 70 million crowns above the stock of gold. 
BANK OF SPAIN. 
‘ Dec. 25, | Dec. 16, | Dec. 25, Last 
1916, 1916. 1915, Week, (GastYear. 
AssETs, & £ £ é& £ 
Gold ....eeeeee eecesees| 49,249,000) 49,154,000) 34,490,000) + 95,000) +14759009 
SN scceshacses eseeeee| 29:729,000| 29,776 30,113,000} —47,00C;— 384,000 
Loans and discounts ....| 30,841,000) 30,458,000) 30,485,000, +  385,000/+ 355,000 
Spanish 4% stock...+.0.. 13,770,000, 13,777,000 13,777,000 oe ee 
Treasury bills ..... peeiiaie 6,006,000, 6,000,000; 6,000,000 eo ee 
LIABILITIES, 
Circulation. ......+--se++| 93,354,000! 92,634,000; 83,123,000'+ 729,000) + 10231000 
29,315,000; 29,457,000| 28,079,000 — 142.000) +1,236,000 


Deposits ....+6--.++eeees 





IMPERIAL BANK OF GERMANY. 





Jan. 10, Dec. 30, , Jan.7, | Lass | 
1917, 1916, | 1916. Week. Last Year, 
AssETs, £ £ & &£ & 
ae seesesesess 126,045,000 126,024,000 122,387,000 + 21,000 + 3,658,000 
aD  ecscheheces eon 826,000 814,000 1,751,000+ 12,000— 925,000 
Treasury notes ...... 13,671,000 21,104,006 46,058,000 — 7,435,000 —32,367,000 


Discounts & advances 437,835,000 480,976,000 270,072,000 —43,143,000 + 167761000 
j | | 








LiaBiLitizs, | | 
Notes in circulation 399,224,000, 402,733,000 330,657,000 — 3,439,000 +68,627,000 
Deposits ....++-+++++ 188,454,000 228,210,000 94,101,000 —39,756,000 + 94,353,000 
The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 
BANK OF JAPAN. 
Nov. 25, | Nov. 18, | Nov. 27,; Last Last 
1916, 1916, 1915. | Week. Year. 
Gold. 152,744,000! 32,260,000, 22,237,000 + 514,000 +10,857,000 
SONG « co ccnsece coccce eeese 1 t + 
Discounts ..... Es 1,288,00C' 311,000! 517,000 + 977,000+ 771,000 
Aévanees .. inn ke seeeee | 12,588,000) 12,895,000 7,074,000-— 307,000 + 5,514,000 
- ILITIES, | | 
NOS .........00 «+++. | 45,591,000) 43,354,000! 33,019,000 + 2,237,000 + 12,572,000 
Government deposits ..| 37,936,000 37,671,000, 25,183,000 + 265,000 + 12,753,000 
Private deposits ........ 1,943,000 2,529,000 4,280,000 — 586,000 — 2,337,090 











In the above tables the Russian rouble is converted at 2s; the German 
—y at ls; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 


franc, lira, and i 
delies of 4, Peseta at 25 per £,the yen at 10 per £, and the American 


LONDON RATES. 













































































has | Sas | hes | tes | Ses | Hes | es 
E | 28 | 38 | 23 | 2) 23] 28 
| Bank rate .........., ‘s - 'y a ‘ ‘ e 
Market rates of discount :— me 4 , ’ ‘ : . : 
60 days’ bankers’ drafts......| 5 5 5 5 5 5 5 
3 months’ do....... hestnet * 5 5 5 5 a $ 
4 months’ do ....... PE ay 5 5 5 ° 5 5 
Loan Nth 40. .seseseeesceees 5 5 5 5 5 5 5 
chord, oy maey Weg at a3 38 4 34h ad by a5 3 
Fortnight (at last Settlement) ..|6 | 6° | 6 el 6 6 . e : 
“posit allowances: Banks,.....| 4 4 4 4 4 ‘ ‘ 
Ar count houses at Oi sétien ace 4 4 >| a a | Dt 
5 PRIN sa acene ose @ 4 4 4 
a Comparison with previous weeks :— 
RA |3 Months, 4 Months./6 Months./3 Months.!4 Months./6 Months. 
1916. 
on w | % | %& % * |, % % % 
Nov, “5.13 : e 
10../5 sis 
17..'5 oit 
24.15 or $ ) 
Dec, S 435 § 3 4 
«15 
15...)5 2.18 , ;: 
21.) ob alee ee 
** 4 e 
ets a 6/6 $/6 
an, 23 . 5 6 6 6 
: 3 5 a5 32 34 6 et 6 at 6 
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FOREIGN RATES OF EXCHANGE ONSLONDON. 


























] | j 
1 Rate 
| Date | Rate, ben 5, 1917. Usance; Par. 
| | 1917. 
Paris ....| francs to £1 Jan. 12) 27f 79-805 27f 784-794c |\Cheq’es; 25°224 
Berlin....| marksto£l | 12 an oe Sight | 20°40 
Vienna .. krone to £1 12 “ i“ Sight | 24:02 
Amsterdm fiorin to £1 12) 11ff 68-69 11fl 674-684c|Cheq’es| 12°107 
Christi’nia kronerto£l | 12) 17kr 05-10 | 16kr 99-17-04 Sight | 18°159 
Stockholm kronerto£l | 12) 16kr 25-30 | 16kr 00-04 | Sight | 18°159 
Cop’ hagen kroner to £1 12) 17kr 40-45 | l7kr 35-38 | Sight | 18°159 
Petrograd. roubles to £10 12) 162r-1624r 1629r-1643r | Sight | 94°57 
Rome .... lire to £1 12/ 321r 90-98 | 32ir 73-78 | Sight | 25°224 
Switz’land francs to £l 12) 23f 95-24f 00) 23f 98-24:03c) Sight | 25°2 
Madrid ..| pesetas to £1 | 12 22p 40-45 22p 22-27 Sight | 25°22 
Lisbon .. penceto milreis| 1z -313d 31d-32d Sight 5 
Alexandria piastres to £1 | 12 978pi 97Rpi Sight 
New York. dollars to £1 | ll, $4.768-75 $4.76y4-7; | Cable | 4 
Montreal... dollars to £1 | 11) $4.763-3 $4.768-% Cable | 4 
B. Ayres.. pence to dollars! 12 51ga 52d 90 days) 47:58d 
RiodeJan. pence to milreis| ll 12a 12d 90 days) 16d 
Mont'vid’o pence to dollars 12 56d 563d 90 days} 5ld 
Valparaiso pence to peso 12, 1ll¢ad lljd 90 days| < 
Calcutta.. ster. to rupee 12 1s 44-4d Is 44-40 T.T. | 1s 4d 
Bombay .. ster. to rupee 12) 1s 44-4d Is 49-40 T.T. | ls 4d 
Madras .. ster. to rupee 12 1s 44-4d ls 4f4-4d T.T. | ls 4d 
Hong Kong ster. to dollar 12 2s 44d 2s aga uy J és 
Shanghai. sterling to tael 12 3s 53d Holiday ?.F. ee 
Singapore. ster. to dollar 12 2s 44-24 2s 44-- da T.T. “a 
Yokohama sterling to yen 12 2s lye-tid | 2slve-tgd | T.T. | 24584 
FOREIGN RATES. 
— | Open 
--Bank Rate— Mar et. | Bank Rate— Market, 
Changed. % % | Changed %& % 
Paris ...... Aug. 20,'14.. 6 2 «- Swiss Bank 
Berlin ...... Dec, 23,'14.. ee places..... . Jan, 2,'15.. «a « 
Vienna ...... Apl, 10,'15..5 .. «. | Madrid ...... Oct. 27,'14.. 44 «. 
Amsterdam.. Jly. 1,'15.. 44... .«. | Lisbon ...... Jan.15,'14.. 54 .. o- 
Brussels .... Aug. 20,'14..5 .. «. | Stockholm ., Nov. 9,'16.. oe ee 
DE. ceseve Ce Eas © ce <e | Christiania oo NOV. DO Eice GE co es 
Petrograd .. July 29,14..6 :. .. | Copenhagen.. Julyl0,l5..5 .. .« 


InpDIAN Bank RatEs. 
seve Oe Ss Bcc ac) P Betagel. coccce Mov. 98.0 BS ca ce 


LONDON COURSE OF EXCHANGE. 


Bombay 





Price Negotiated on 'Change. 



























































The India Council on Wednesday, January roth offered for 
tender 120 lakhs, and the applications amounted to> 
Rs.1,800,00,000. Tenders for bills and deferred telegraphic | 
transfers at 1s 4 5-32d received about 66 per cent., and im- 
mediate transfers at 1s 4}d received about 66 per cent. The | 
following statement gives the result of the sales for the week, 
from the beginning of the current financial year and the 





whole of the two previous years :— ! 


ait 

















On Par, Usance, 
| Tues, Jan.9. Thurs., Jan. ll. 
Holland eneeenvernsel I 12 107 { Cable ll 67 11 7 11 67 IL 70 
i iicnd+c putea 3 Months 11 8 11 88 ll 83 ll 88 
BIRT svcncccccocscess 25.224 { Cable 32 73 32 83 32 83 32 93 
ea oe oe ee” 3" 
oe e 
Ditto nescence if S59 {5 wonthe| = * . * 
SDI wesceccc|f 87 {) Cheques | *: cs 
Ms atbceas cers -L 95 Cable 27 78 27 82 27 78 27 82 
pDiltto “eI } 25.228 { Months 28 15 28 20 28 15 28 20 
etrogr eeccces eee 
Dito |} ee { 3 Months 1643 166} est 1654 
| Bie | 
Spain (Bank places) 25.22% Cable 22 3 22 40 22 DW 22 40 
itto ditto } ’ { 3 Months 49} 493 | «49 493 
Switzerland etweeee m 25.22 Cable 23 95 24 05 23 95 24 O5 
RN > an eeaas i} 224 { 3 Months 24 35 24 45 24 30 24 40 
* Nominal. 
COMMONWEALTH OF AUSTRALIA. 
Since March 15,1916.| Since Nov. 15, 1916. 
London on Australia. | Australia on London. 
Buying. | Selling. | Buying. ; Selling. 
| CO RS (uaa per | .. | 1015 
On demand ...... 974 par | (RC 101 
BO Gaye .ccccacs 97 os 99 | 1003 
60 days ........ 964 ws | 983 | 100% 
Union oF SoutH AFRICA. 
— bee Lae: = nS SARA en 
January 13, 1917. December 8, 1916. 
London on §. Africa.| §. Africa on London. 
Buying. | Selling. | Buying. Selling. | 
pe | T.T.pm|  ..__| gtoyy T.T.pm | 
Sight ..........) §% dis pm 4%dis | togpm. 
(> Ssngeenegtd 1° Sadie tepetaaag & * ae - 
60 days ........ 2 rT) ee 13 * ee 
90 days........ 3 ” ee 2t e ee 
120 days........| 33 = ee ee - 1 
INDIA COUNCIL DRAFTS. 
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68 THE ECONOMIST. (January 13, 1917. 
Rs. a. week. The stock in Shanghai on January 6, 1917, cop. 
April 1, 1914, 0 March 31, 1915........-+0+ 1,128,53,391 «205 7,526,343 sisted of about 24,200,000 ounces in sycee and $16,100,000, 
April 1, 1915, to March 31,1916 .......... 3,036,57,471 .... 20,354,517 as compared with about 24,500,000 a syoee’ and 
i 3,347, 17.364 22,503,784 $16,600,000 on December 30, 1916. The following shipments 
Sone 5 to Senne 5, BRT. cvooesecccee "120, ne "gl 082 were made from San Francisco during the week :—240,009 
Week ended January 10,1917 ............ 120,00,000 .... . rage sal ea pobbanoniy Bombay 
oe ‘Samana ounces to China ,000 ‘ . 
i z seve 14,866 * : . 
April 1, 1916, to January 10, 1917.......... — 23,3 The movements in the cash price of bar silver from day 
Allotments on Wednesday, January zoth :— to day during the week have been as follows :— 
| In Deferred | In Immediate Jan.6, Jan. 8, Jan.9, — ~ my a 
In Bills. Telegraphic Telegraphic 1917. 1917. 1917. . . ‘ 
Transfers. Transfers Per Oz. PerOz. Per Oz. ir Oz. oes Oz. oe Ge 
ox, da da d 
= Rs. Rs. Rs. a 
ee : | 10,000 at Is 4.1564 mo28 900 ot 1 15615840 at 1s 4.388 36h «. S6R .. 36R «. 56} a 364 36 
pase 1s 4.156d |59,50,000 at Is 4. a \ . : P — 
on SIC |eoiooo at Ts 4.356d 8,33,000 at 1s 4.1564 i3,33,000 at 1s 4.25d Comparing with previous years as follows 
~<a Jan. 13, Jan.13, Jan.13, Jan.13, Jan.13, Jan. 13, 
120,000 co ae 1911.’ 1912, 1913. 1914. 1915. 1916. 
SUMMARY OF ALLOTMENTS. d a d a d - 
8. - ss 254 ° 293 ee 264 ee 223 e* 7 
2,00,000 in bills at 1s 4.4,d. Qi, «. . 
67,993,000 in deferred transfers at 1s 4.4,d. NOTICES. ; 
See Sh SSS ATE Ne Mr Charles Gow has joined 4 board of directors of the 
120,00,0¢0 : London Joint Stock Bank, Limited. a 
Next Wednesday (January 17th) 120 lakhs will be offered. Mr John Robarts, of Messrs —— and Co., has joined the 
; : London Merchant Bank. 
InpIAN CuRRENCY RETURNS. board of the i > 
Dee. 31, 1916. Jan.7,1917.| |The National City Bank of New York will open a branch at 
- Rs. Petrograd on the 15th inst., solely for banking business. 
ati Din NINN 5 oo osxsvntotenanteverarcen 82,15,00,000 82,58,00,000 
Reserve in silver coin and bullion posancreseeers a3,sn0ne00 cic 17.18,00000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, | 
Reserve in gold coin and bullion (India)........ 91,00,000 . / 1,000,441 a 
Reserve in gold coin > bullion Uinglend) . oe asoeaneee : ee Aten Powe .... | Year |Nov. 30 Grom bp t Boe poriges : | 
Re in securities (Government of India).... 10,00,00,000 00,000 - se G + 07. 
heverve in securities (British Government) .... 30,96,00,000 31,45,00,000 ——— qrecion: } 11 mnths! ~ Net a ox + 258,000 40,702,420) 4 3,164,580 
isbane Electric ..{12mnths|Dec. 31 - ’ 
BULLION. Btish  Columbin | yamthe Nov. 3o]{ GEOR] SOORSTELE gl 
v oo BC. nee | " 
The foreign movements of gold to and from the Bank of | pacnos ‘Ayres La] me B ggg ronaes es 
England are no longer announced. The Bank of England | ,,Croz Trams... | Smnths| ‘ ; 
return for the week ended January 1oth shows an increase owayg.and Lighting i mnth 4 z Bee 84+ 3, 
of £507,098 in the stock ot coin and bullion as compared | (vrin Scena and 
i i Herrerias Trams. |10 mnths |Oct. 32) £2,53¢) + 
with the previous return. oot. Ve | | Pract 
inpian Goin Stanparp Resxnve. chilagoe 2222220°°"] Limmth Dee: $i} frome | areas]: | (Ne oF i 
Statement showing the form in which the balance of the | cities service Oo.. ..| Year |Nov. 3¢ (‘xe $1 seeseel+ B55360 ene tas 
reserve was held on December 31, 1916 :— . ‘ Columbia Gas and) | Year { Gross $606,783) + 66,439 8,667,225 tm ~ 
In India— . ectric |... -¢ | é rer 78506 ore 28 40 
Gold Cece eeereeeeeeseeseseee ye eereee 168,778 ‘at Baltimore | 4 moths Oct. 31} Ne $355,123\4- 32,312 —T 128,078 | 
Temporary loan to Treasury balances, ordoba = Light, siwov. 30) .. | g1assel— 961] 110,9231— 01| 
India . COCR REE ORO Oe Oe eee eee 4,000,000 68 78 Bee Supply ot \ ict. tinnth Aug _ im £7,254 . rom *. one | 
4,168,7 Gen. Hydraulic Pow r | §mnths/Sept. ‘4 gisele ine) dem at 75 | 
In England— Ge ow't, & Railwys} | Smnths ae Net 46.9081 IRAI2) S58 651+ ov 
Pe og ee eeny of Sint Ratninistiquia Power Ouuthe| xj Net’ | $25e08|+- “et0]  aoe-reajt ie | 
for India in Council at short notice .s 6,045,440 Reystone Telephone. {tl mathelWov. 30 Gross sizs,cseit aes 1,357,188) 3 | 
British and Colonial Government securi- La Guaira Harbour. |10mnths|Oct. 31] eheal— 23) eo.esal+ 58 
ties (value as on September 30, 1916) ° 12,377,786 La Plata Elec. Trams| Year |Dec. 31 sah Payes - eins sors + 197 3 | 
British Government securities since pur- Lima L fht, Power, } [iL mnths Nov. 30 Gross ene + Pon] donsst 8) 
chased (cost price) .........ee0---+++ 4,654,755 Lisbon Elec. Trams. Imnth | 3o| .. | 129/844(Escudos)) ~ | 
Temporary loan to Secretary of State's Manchester Bhip| 30) ersnel+ 7, 721,616+ $6,067 | 
Home Treasury balance ............ 2,000,000 mastic enna ice’ itsiina grunt Oct. 31 eat i.e 73.3 
77, Melbourne Trams . | Smuths|Mar. 31) .. 9506) 
, , ? . " Gre 146,305) + 
WaLtTeErR Bapock, Accountant-General. Miss'ippi River Pows Lmnth |Nov. 30 { Net hisses f 
India Office, January 11, 1917. 29,246,759 | Montevideo Water... |10mnthsjOct. Sl) gine. 
gg Pacific Gas & Elec... | 8 muths|Sept. Net | $€39.213\— 
Messrs Samuel Montagu and Co. write on January 12th Para Blectric man. 
as follows :—Gold: The Bank of England gold reserve prec | Smnths|Aug. 31) $4 | £10,364) — 
against its note issue shows an increase of £509,955 aud Power shen | Imnth |Nov. 20) Gross | $112,000]+ 
as compared with last week’s return. The Exchange Tele- proms <a — 30| { Gross} $748,746) + 
graph Company telegraphed from Washington on nt 


January 4th that the Federal Reserve Board had made the 
following announcement :—‘‘ The situation of reserves, in- 
terest rates, and demands for loans confirms the Board’s 
belief that the time has come for the exercise not only of 
distinct caution by banks, but by the adoption of an adequate 
policy to control the dangers of continued gold shipments 
towards America."” The West African gold output for 
November, 1916, amounted to £130,101, as compared with 
£122,138 in November, 1915, and £132,577 in October, 
1916. The net import of gold into India for the month 
of December, 1916, amounted to about £1,174,500. Gold 
to the value of $25,000,000 has been received in New York 
from Canada. Silver: The long stay of the price at 36}d 
from December 27th last to January 6th, inclusive, com- 


8th inst., followed by a similar movement on the oth inst., 
and again today. This retrogression became 
owing to large sales to India on China 
to over 451,000,000, which 
to the demand for coinage. 
market tendency induced some holder 
and thus further subst 





mintage purposes. It is possible that the Indian 
figures, recording a reduction of 21 lakhs in t 
holding, do not show so favourably as 


do if the total purchases for the Indian 
were included. The price in Bombay has touched 103 (cum 





duty); if it rose to 109f, a full-weig 
in the Bazaar as bullion without loss. 
consists of 2 


prising nine working days, ended in a fall of 4d on the 


probable 
account amounting 
aflorded some temporary ease 
At the same time, the duller 
$ to realise their profits, 
intial supplies were acquired for 
currency 
he silver 
they would 
Mint, lately made, 


ht rupee could be sold 
The stock in Bombay 


































































































UL Net | $418,268\+ 87. 









































Oil Dept. .......... | Smnths) ~ Grose Pein 
Slectrie Light &) | | Gross $652,218|+ 
oon hs gata | j Cmathe) = Net Ce - 
Street Rly. Dept... | 8 mnths! 30} { Grose or88.8 + 
Port of Para ........ | 6mnths June 30} ..Ms} 192.000)+ 
Rangoon Blectzie ..| 6mnths! 3%} Net 24,760\— 
Shawinigan ter | 
and her........ | lmnth {Oct. 3) + $160,000 oe 
Toronto Rly., &c... ja mnths Nov. 30 ox Say Sool. 
United Electric T. of | 
Montevideo tall . 2mnths Dec. 31 an Ssit 
Pre f Subsid C “ast ross . 
mt Utah Secs Corp lmoth a. 30 { Net | $288,668)+- = 100 | 
Vera Cruz Electric ..| 7mnths'July 31] Net $46,000\— os 
Victoria Falls and | 
nsvaal Power ..| Quarter|Sept. 3) Net on 09,450 | 
Winnipeg Electric .. '11 mnths|Nov. 3ol{ Sree 202, nd | 











THE BANK OF TAIWAN, unre. 


Incorporated by the Special Charter of the Imperial Japanes 
Government, 1899. 



































HEAD OFFICE . 


- TAIPEH, FORMOSA. 
BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hons; | 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principa! |) 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 
America, and elsewhere. 
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2,000 bars, as comp 


——8 


ared with 2,100 bars last 





LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
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Assam | 
Barsi Li 
Bengal é 
Bengal 
Bombay 
Burma 
Delhi U 
Fast In 
G. India 
Madras 
Rohilk ' 


4 Do Luc 
i South I 


Southe 


FO! 
AR 
Argent 
Argent 
B. A. a 
B.A.) 
B. A. ¢ 
B. A. \ 
Bueno 
Centra 
Cordot 
Entre 
Br 
Brazil 
Brazil 
Gt. W 
Leopo 
Madei 
Mogya 
Paulis 
San P. 
Sorocs 
State | 
Cul 
Pi 
Antof 
Arauc 
Nitrat 
Peruy 
Taltal 


Cubat 
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| 
| 
THE ECONOMIST. | 
13, 1917.} RETURNS. | 
uar ’ RAFFIC 
an yr Ff War. | 
D T R A M Ww A Railways at the outbreak of the Wa 
AILWAY AN oe ee ee ee tee ia ak MENTS | 
R f British Railways have oaae eae’ eee of the Irish Railway RAILROADS MONTHLY STATE aka ad | 
No traffic returns 0 The Government te AMERICAN 0S ar gg egg epee Net. {Inc. or Dec- 
A RAILWAY RECEIPTS. — Period. |Ending| Gross. __|Ine. ¢ . . - 3 
AL AND FOREIGN —Heme_ | ete | 100 | 34,000 207.820] + wie |i 
COLOnI (Present) Grose Receipts | tal Gross Receipte. ef) iinnthe| | a.96et00 “e000 | “akoools 11°00 
——_ ~ fo Ending} Mile-| fur Week r—| 1916 | +or— Alabama Gt. Southern ea oy ee It 107,000 | _ 196°000|+ sez oop 
— Period age. _ | ad “ae a 220 | Alabama & Vicksburg Smathe 3 tostene i+ Lone ix = ; 6,026 206 
: anes 8. 2,20,000} + , lmn | 64,374,000 |+ . yky 176, 
' c. 2] 82] 1,38,000) + 12,908 734,900] + a hison, Top., & 8. Fe.4| 5 ‘onthe ce. | Samono |i 'as7'000 ter onolt. Leet oe 
Inpias. | 9 weeks|Dec. : 118 20,190 t sees 34,53,610) + en aness Ate 1 —_ Dee. 14,392,000 + — oe 000|— 348.000 
4 weer eq 4 U a ” . . 
| Assam ree RIY. “Sweeks| 2 drsat | oizeooe|+ 72,00 Li7aoeo0|— "12000 | atlantic Coast Line .. imnth 61 e209 | + 5,616.90 re10l000| + 16e: 900 
Bengal & N. Westro| 2 weeks! so] 2889 Weeetrasly ann IA2 "36,61,659 £ 302/220 | Baltimore and Ohio* .. — 4,280,000 |+ | 295.000 | 1,410,000] + 648,000 
i Bengal > oO weeks ’ ‘ 10,39, , ,081, ves 305, 99, 
} Oeneay Bar.& O.1 yt: et] 68. 0001+ 12 55a1 3,070,000 14+ Hef Chesapeake and Ohio*. Saath | Oct. | 78'788000 + $281,900 | 11:698°000| ¢ 2.888.900 
H point Umblla Kikal13 weeks BTiS | Zxox 900] + 197,600] 2762734,4001 + 1397,830 dmntha| | 36122000 |+ 4,28 000 | 4,308.,00C/4+ —'279, 
rr... oe WotkelDec. 30] Sig B70 004 92.855 se 10462\~ —"”"1°550 | Chlcago& N. Western. . — eee es Ik Keer ooe | isaer cole 3,202 00 
Rast In insula'13 weeks) Dec. 3 170, 1 462| — y 9 455, ¢ "yea.coc | ‘454,000 ; 
G Indian Penipsala 15 weeks 5 36,978) + 12.53 315,908 + 3 er Ohic., Burl., & Quincy*} | 4 mnths Sor ee + ~ 2 bryos z 521,000 
Madre eKamacn) 9 weeks 2 45,967/ + 95,656} 57,153,880) + 530,639 pee "1 gy1'000 | + rane 3,334,000|—  388.00C 
3° Knw-Breilly : oe 91,7878 eis! ad 86,588! 21,09,591!— : Chicago Gt. Western .. : $ math 10,220,000 t ans "906 | 16/524; 00] + 678.000 
» Lac - Ae, ee a . ’ ¥ { * 
Routh Indian. «abl smnchsl Aug. as © aerate ee ee £ Ohicago,Mil.,@8t Paal 4 | 6 inths 88,900 jt 169,000 348.200 t 539,400 
Southern Punj : £ 32 {| imnth 3,934,600 |+ 665,800 1900 + 4,C00 
FOREIGN 1,538 18,300 | Cincinnati N. Orleans {mnths} | "504 300 t eee eet 155,000 
Aifine N. B. «.|26 weeks|Dec. 3 1000 “a Railroad*........ | 4 mnths! 2 sees + 48,000 oo 25. 
Argentine N. 3 ..127 weeks|Jan. ¢ as oe Onba ‘oath | 3 ta3 000 + 2,877,000 6,622,900 y 108 
Argentine Tran **lo7 weeks 207, and Hadson* 4 | mnths| 22, 74.000 |+ 20,000} 1.080, 375,0C0 
B. A. and Pacific. . 21 weeks! Nov. 26 13,00€ 101,000 | Delaware lmnth 2,5 000 |+ 223,000 | 3,634,000) 4 1.068.600 | | 
B. A. Gt southiern,2? weeks Jan. 3! Pe 21°300 | Denver and Bio Grande Tmnth'| Nov. | 6368000 [4 160°000 | 17°186,0001— 1'097°000 
. A. Gt. eek) Mec. ’ nt NOV. ¥ . 1408, « 
b a waynes Ceit | Smnths Nov. 3 pe le oD Railroad ........{|,) main wg tyes + oe $500,000) 1,212,000 
pasncehyree =. 27 wespedan. ¢ 000}— 1,350 35,400 | Erte 1 mnth Oct. sone C00 > 3,190,000 ae ri 647,000 
pa Riat tet De + se eit | meee {Fae | Se ae 
stre Rios.......- ns th: . . 000 5 ¥ 
” BR ae wuthn.| 9mnths|Sept. 50 Ms3863000| + 365,7 850 Illinois Central — Lene t = 000 } 1,831,006]+ poe 
Brazil Gt. Sou | @mnths 3 4, 95 City Southern .4 | 5 anth> rey i+ 51,000 | 1,004,000 91'000 
Brasll Baity eesil 1 =a ¢ 10.815 Layee | Xansas i. 21'877,000 + aes | See + — 489,000 
it. West. - 174, vena t sox’ ’ 
ie oldina..... ++. he 4 July —131,435 1,737,442 | Lehigh Valley .. : a = it 3 oot 00g 8,801,000] + 1.607 a 
gp Gmnths|sept. 3 “th o18.654 | Loteville & Meshville. § mnths 77,947,000 | ee | viene onaee 
Mc BOB oooecereeel @ canshal Q tmnt "574,000 |— 70, ‘ool anal. 000 
Katt Paulo’.......,|82 weeks|Dec. 31 Msi ay aia St. Paul (Boo) ..4 | 5 mnths *Se08000 [4 581,000 | 701,000} 410:000 
San Paulo ...... 9 mnths!Sept. 3 Ms 140,000/4+ 46,000 Minn. Lmnth "982000 |-+- 3,511,000 | 3,878,000] + 744000 
Sorocabana aot Vi Year |Dee. .* & Texas* 5 moths 17,282, | 1,127,000 | 2,100,000)+- 900 
Crate of Bahia. ¥ 5,670 | Miss., Kansas, fei | Oct. | ORES it Canes 122.9001. "60.000 
\HILRAN AS ke ‘ 068,100 |+ ” 25,100 | '1¢2,900I—- ” 60, 
sil woken || ta “ER ssmoncono {| tame] | “ani I | “aa 
ecceses Nov. iam * c . 0 » 4, me | 
Arce ics)... ‘co Dee. = + 8990 ot2 + 167,242 4,851 | Mobile and Ohio ...... \ ‘ mathe 516°798,000 I+, ow 58,384,000 + Be 
7 wee +. A ’ ‘ 5 ee , - 
4. Corp....+ am x 182 oe ge New York Central .... 57 Oct. oi en it 2.2900 8982.00 + ae O00 
Tt sasnankpeeel a 15, LU, 1 124, ‘os 
: Speen. 1..../27 weeksiJan. € 7 ‘piss 122,998 | N.Y., N. Hav., & Hart. iam Nov. <_< = oe 1,176,000) — oye 
cede nel as weeks €| at “a acd N.¥., Ontario, & West. {| £ ante 4°951,000 Lt eee | hae + 573.000 
: yana.(27 wee — n ‘ ’ veene f 
Wont of Havana [27 woeks y Mie 14,666 e982 Norfolk and Western mths or eat 900 it 385,00 S32r 000/. ,221-000 ' 
URvGUAYAN. k 6 27 | ‘ 4,498 _{| imo 36,717,000 |+ 4, 9,000 | 6,340,000 87, f 
Coaaral (Rast Ext ier weeks : 185 27 ase Northern so et 6 —_ Oct. 25,806,000 , 33 0 ee 8370 re 15,141,000 
C.Urug.  Ext)|27 weeks | 1, » Pennsylvan * 0 mnthe » + 1,170,000 15,591,006} — ¥ ati 
C.Urug.(Nrth. Ext)|/27 w 6 21 "880 Pittsburg. . 1/1 13,285,000 0 DO 1,990,000! + 8,972 ; at 
Ce ey cecemnaDec. ed ee Hl neat Pittaburg { |) mth ee lt nies “17200 i -- 
lidlan -| 6mnths 1, th Sete 623,000 | 10,114, —— 
ey bee 6 mnths} 3 % ee C. O., & 8t Louis. 10 mnthe 42,161.08 +» Se. 000 2,293 020) + 1 1 000 : 
Uruguay } RRIGN 33] Psd, 1,430 56, 4,301 | Pitta, 0. 0., lmnth | Nov. | 5,521, 0 |+ 3,188,000 | 10,244,000] + 378 500 
Atcoy and Gandia. pag ot ‘ $848 | Phila. & Reading Riy.* 6 mnths 277,000 |4 eee | aceeoelt Reh 
bao .........0-. a “ , 600 lmnt "995,000 |4 5,863, ’ "5 : 
Bilbao .... 5 mnths) Nov. 30] “136 a 123, 5,655 —_ = 995, 936,006 | 802.0004 406, | 
Bolivar............ 30 86 , 1,288 | Phila. & B. Coal & Iro 5 mn F 5,161,000 |+ 000/-+ 1,192,000 4 
3 : ly|11 mnths 15, th | Oct. 705,000 | 5,653, F 
Cami igs, | Smt) Xa ‘ 28 | 1. & tan Rrancco{| 2th “pega |t som | Teaeul tat : 
Se A a "BES | omioutarine.{| Huth | FER + ites | Saeed 
Egyptian Delta. .. oka 30 104 , 90,569 lmnth | Noy. 32,840,000 |+ 4,154, 5,513,000 +» TS, 
Gt. Southn of Spain|52 we: Gross! 38, 10,000 | Southern ............ 5 mnths 15,135,000 | + 1,382,000 889,000 + 3,900,000 
International of 11 mths) Nov. 3 Net * l moth 75,434,000 + 8,195,000 oe ae + -'803, 
pian] oe || 1888 | Caton Padus. }|imas| | fersge [Phat Soult “ikon 
Manila(Nor. Lines} 1 week |Jan. 6 ‘ ‘ fon Pacific ........4| 5 mnths 196,000 |+ ” 40,000 90,000 
1 week 106 5,420 | Union 196, 224,000) + 
crema ge) Sis we] Micaela] | af e| ste a 
—— 9 mnths|Sept. Drs net ir & vans teres 1 —_, 34,407,000 + —- "3, + page 
Pireus Athens, Se. 11 mnths| Nov. 30) 256 Wabash® ......-0.2-00-4 |1) mn Oct. 800,000 } + 1,395,000] 326. 
suerte Cabello, &c. i] weeks\Jan. 6 100 $24, 157,997 cena 1 —- 4 3,214,600 |4+ 421.000 
I « ccendines , a 4mn ’ 
; : ; 1,256 6,900 | Western 
"French Railwayell1 mnths| Nov. 3 2 | “eio00 33,065 WEEKLY STATEMENTS. __ 
Samana & Santiago|11 mnths} “12 10,941 RICAN RAILROADS — il Receipts. 
Zatra and Huelva. |1mnths| AMEF av: a. 7. ne Week. _ — petal Bove oom 
—_——— are ing | ~ + Or— —| ——__— 
t 10 days. | Period. Ending | 7916. ee ao Soran BE. Tone $ 
Ts. Name. se fom Pea on gy 
LY STATEMEN unl 6,906} 2,827,252 , 
CANADIAN RAILWAYS WEEKLY 8 Southern] 25 weeks Dec. 21 BSTi0¢ — 12.78L ete 
gong fine 1 ~ gel Resstpte._ Cincinnati, New Orleans] 3 weeks} 21; 350,556) + 65,000 Isiaals $605,178 
r Week. ——— oa : eeks 
Same, | Pv, ating] te | Hs Lt on TG | * ot = | Colorado aind Southern. 25 weeks) i) Soh Gel hstkes + | trac 
— age. « nver lorida| 25 weeks 28),245\4+ 14 ¥ 3,822,750 
“ Georgia Southn & Florida) 25 w ks 21, = 1,28), 65,080) 19,589,618) + 
$598,70c|+ 57,600 Feais.o00|4 1048744000 | Louisvile and eer. (2 weeks} 2 2ie.1s9/¢ “Teal ‘5.908028 ¢ 4,628,309 
Canadian Pacibee ay weeks" 7| 2.408 | sseerocl+ 8.600] 22-280 Mobile and Ohio’... |zweeks| i] 492,721)+ 35,827) $7,971,308 + 4,608,529 
| Canadian Pacific . .\27 weeks ye |e + ns i Mobile and Ohio ....... 25 weeks ot; Mgerisosl — eranel 10raversesl+ i'ses 
| Detroit Grand H.| 1 week 7} 4008 | resioel$ angel] 7 158} 112,580 | Southern Railway ....../2 weeks| 21! Beets a4) 
Grand Trunk...... Ry pan 3 Mes sii = 132,944 =— all 596, = Texas and Pacific. ...... - GROSS RECEIPTS, te = +2 
wee . ep .* Pea : 
| Grand TrokWeel? wect'ipee 3S sisson. - . MWAY AND OTHER WEEK Total 5} 
imnth |Nov. 30 (Gross) i * be TRA Receipts for | ~s 
| Temiscouta ...... toa | $8, ° we Mouth. | Receip 
WhitePass&Yukon! 1 wee | |Present Week or | ne l owe rt EG 
a 1 10 days. ‘Ending| Mile- ae ait 78 hae, 
NTHLY STATEMENTS. Name. aus wax 1-8 8 CP ie 
CANADIAN RAILWAYS MO 0 ee ea fp a0 
| | --.} 1 wee 4 . ‘@ if 
Name. Period. Andio-ws oot (28) 168 days|Dec. 15, 27% (28 days) + 2% 406 |— 2 a 
1 Canadian Northern* .. <—— par gone 1 week (Jan. H si £9,915 }-+- = — ate + 
| Canadian Pacific* ee Bristol Tramways os i 6 12 Rie 160 t 6,147 ee *e es 
| 7 ee i | ae) Seer 261}. ~ ) 
maptansepraiens hh Chatham & Districi 1 week ‘ eosoi¢ 86 “6055 |4  Stl0s 
Grand Trunk Western 1 Cork I rae: wave weeks| Dec. . be £2,044 t Ha je: as >, 
Detroit, Gd. Haven & | de peeled by fy 21,054|+ 230] 422 |4- 158,071 ; 
Milwaukee. Grand Canal ....... il 82 weeks 2 $12,273 |+ 837] 686, 5 
* Net earnings before deducting taxes, ny A aheaeiags pa — SR - Slt ues ‘ 
| 8 Hong Seepage 14 weeks Jan. A. 284 £1,969 = at 7] t ’ 49 ; / id 
| OTHER COLONIAL RECEIPT . oe fe aa & woe — 3 42 £2,104/+ H ‘ 
hileerminecstieiii hire United .. . 39 822 
| 1 oe | Total Gross Receipts Llandudno & Colwyn séeks\ >’ Si] 22 | mestcr70l 4,620] ro7.878\4. 58,901 : 
Name Period. |Ending| Mile- 1 +or— Bay Electric ...... 2 woolen 31 . 10,627 ’ 
age. | 1916. | +or-| 1916. ; Madras Blectri¢ | 220 | S36700/4 660) o7S.em1/+ 10,627 ; 
5 Nov. 62. % - 4 
& ? lewd Se § E2iscl “s| asta ia 5.753 " 
De Oct. 31) 60 2,61 sd Pernambuco Trams.. a 6 ia 656+ 138] «67144 | > 
Rima Bay °°°777"" Omnths| 3 104 < Proviacial ........--| 4 weeks|Dec. 28 .. pesioat|t 4755) 58,155 . 
tebe : % linn we: . : Bis. : 
‘ ‘|ameths = 8 + “3 Taleo | Rhondda ooo MG weoks|Now. 25) << | ganoae| | “sossee|+ | “at790 6 ee 
New Gaye Aum 8 weeks Dec. 205 LNG a Singapore Klectric "$3 weeks| 2) *: alent il. pers s 
New South 5, + 71,767 “CW lhiding)| 9 wooks Jan. | “a7 , 
Ldeaig HAilWaysi8 weeks!Nov. «| 4388] x77,104 3 | Yorkshire (W.itiding saat 
Rhodesia Railways! linnth lose 1,397 + t 20 day 
* At N 8,725 | 254,016/+ 25, ae 
Ways weeks Noy. 
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ANALYSIS OF BALANCE-SHEETS, 




















Rate % per Annum, except where 
marked % or stated in Cash. Be = 
Name of Company. * Interim div. + Final div. Present 
Interim) ividend, 
or — — — where stated. 
Pinal. | ; A licampas Meee 
Railways. : 
Bengaland North-Western..; 8 | 7 Th | Less tax 3/9in £ 
London and Greenwich .... | 233 | 233 233 | 32 | Less tax 
Delhi Umballa Kalka ...... | 10+ | 10 10 10 eae 
Rohilkund and Kumaon ... st | € 74 bess tax 3/9in£ 
SE SUE: Saba vccicoscess 5+ | 5 5 oe 
Banks. } } 
Bank of Bengal ............ 1 | 16 . i « oe 
Bank of Bombay .........- 15 } 15 . . .- 
Bank of Liverpool.. ....... i 14° | 14 me - Subject to tax 
Barclay and Co.““A” ...... ; Oot | 20 10 10 Less tax 
es 174+ 173 174 174 | Less tax 
Bradford District .......... 13g+ | | =138 133 |) «13% «| Subject totax 
Bank of Madras .......... mh oe ea me 
Bank of New South Wales.. 10 |} 1 “a a 
Capital and Counties ...... ; 244 14 146] 4 
Farrow’s Bank ............ | 6* | 6 ‘ou fe 
Halifax Commercial ........ | s+ | 8 8 Subject tot ax 
Lancashire and Yorkshire..| 16+ | 16 16 16 Subject to tax 
London and Provincial ....} 19? 18 19 19 | Less tax 
London and South-Western} 17+ 17 17 17 =| Less tax 
London City and Midland..} 18} 18 18 | 18 | Less tax 
London County and West-| 
MINGET ...cccccvccesces |} 18+ |} 18 3s | 18 Less tax 
London Joint Stock ........ i; 20% | 10 10 | 10 | Less tax 
Manchester and County .... |54 p.s.+)5s4dp.s.|10/8 p.s./10/8 p.s.| Less tax 
Manchester and Liverpool} | j 
iatries 2 nweccccovessses } Tat 174 1% 174 | Subject to tax 
Munster and Leinster Bank} 16+ | 16 ad Te ‘a 
National Provincial ........ | 16+ 16 16 |) (16 - 
DOEE'S . .ccccceescvcessvceces | 18} | 18 6 | 18 Subject to tax 
Provincial Bank of Ireland}; 123 123 os | eo | geeeetex 
Sheffield Banking ........ 18t | 16 16 | #15 | Less tax 
Union Bank of Australia.... | 14 ; i4 -- | .. | Preeof tax 
Union Bank of Manchester| 123+ 124 124 124 | Free of tax 
Union of London & Smiths..; 10+ 10 10 | 10 | Subject to tax 
William Deacon’s.......... | 14% | #14 14 | #14 | Less tax 
Tea and Rubber. | j | 
Bedulipar Tea.........0...- | 2s p.s.*| = ° | Less tax 
PDD wicsctebesecs'« | as ee - } ‘ | Less tax 
Batu Tiga (Selangor) Rubber | 2s p.s.*| 2s p-s. ee ° Less tax 4/6in£ 
Bogawantalawa District Tea| 2%" | 4 ' os Less tax 
Brauston (Malay) Rubber ..| 20+ | 2 Less tax 
|| Jalinga Tea ................ | Th%* a = 


Kuala Klang Rubber Estate | 223% | 
|| Soengei Rampah Rubber ..| 24 %”"| 
ing. } 


j . | 

{| Premier Transvaal) | 
j Diamond, Pref.......... \6s3d p.s.| 
' 


Other Companies. 
Anglo-American Telegraph, | 
Ord 





Barratt and Co., Ord. ...... 


Cairn Line 
Cornbrook Brewery a 
Direct United States Cable.. | 2s p.s.* - 
gt Sees 8" 8 
Dublin United Tramways .. 10+ 











| 

| Flower Motor Ship ........ 2 
Hali and Co., Croydon 
Harrowing Steamship ....' 5 % 
Head, Wrightson, and Co. .. |2/6 p.s.* 
nn a . 
Howard and Bullough 
Hunters, The Teamen 
John Howell and Co........ 
Kaministiquia Power 
Liverpool Law Association | 24 %’ 


| McIntyre, Hogg, Marsh, and 
i Ss wath deveuns sion 13+ 13 
el... eee 84t | 84 
Mitchells and Butlers (Old 
and New Ord.)......... | 5%* —- 
Peel River Land and Mineral 10+ | 0 
Reckitt and Sons sseseess| Sa oe 


River Plate and General In- 
vestment Trust, Def.... 12+ 


United States Mortgage of 
Scotland, Deferred...... 9 | 9 
Wray, Sanderson, and Co... Pore 


English Sewing Cotton &* 8 
| Eskside Steamship ........ 15 % ee 
European Gas .....cccecs. | | Se p.s."}Free of 


1 

; 

| | Furness, Withy. and Co..... ‘6a p ‘s 6d p.s. 
5* se 

i 


eee 7 (Quarter) 


William Murray and Co.... | 43 p.s.* 4s p.s. 


FN, eR ee - 63 
Belgravia Dairy ............ 4" oe «| 
Bristol Brewery (Georges 

le Ca ibhsensncwecenen 14} 14 li | 


7 


tax, but subject 
{ of 6d p.s. for Fjrench stamp and transfer duty 


** 


ns 

10 | 10 
7 

io i0 

10 | 10 
e* | o* 

3 | is 

















COAL OUTPUTS. 


in £1 
12 


ll 
Pilate pheineee ues 23 %* falso bonus 64 jp.s. 
pare 23 | 


Less tax 


Less tax 


radlie's Lssesesseesseee | Balancle dividend £14 |9%, less jtax 4/9 in £1 

ey | Balance dividend £14 |%, less 
. . : {| First jand finjal dividend £14 
Do Deferred Stock .... i less tax 4/6 
- | BS I 


jtax 5/ in £1 
% for year, 


Less tax 


Less tax 

Free of tax 
Free of tax 
Less tax 5/in £ 
Free of tax 
Less tax 





to a deduction 
Less tax 
Free of tax 
Less tax 
Less tax 
Less tax 
Free of tax 
Less tax 
Less tax 


* 


Free of tax 


Less tax 
Less tax 


| Less tax 
Free of tax 






































| 
RIO DE JANEIRO FLOUR MILLS. i 
September 30, 1916. li 
LIABILITIES. ASSETS i 
Amount. Inc. or Dec. Amount. Ine. or Dec. |! 
£ é£ z £ 
Ord. shares.... 608,001 .. ame Land, buildings, 
Debents. and a : = — 
int. accrued.. 32,807... — 4,149} Cotton mill.... 139,212 .. a a 
Reserve ...... 124,000 .. + 8,000) Investments .. 210,732 .. + 13)7 || | 
Creditors ...... 586,606 .. + 93,491| Stocks ........ 300,753. — 71 6)/ Alex 
Provision for Debtors ...... 592,295 .. + 121,415 |] Bank 
bad debts,&c. 115,000 .. + 35,000| Bills receivable 27,414 .. — 14.4)! Belfa 
Wheat reserve 80,000 .. a Cash abroad .. 134,929 .. + 64 || E 
Profit and loss 126,509 .. + 38,192; CashinLondon 2,332... .. || bod 
——.. |} on 
Total .... 1,672,925 .. + 170,535}  Total...... 1,672,923 .. + 170,35|| Lond 
| | 
| Man 
C, - | KR t Man 
ONUMTLT oA AEPOTTS, bad 
Unio 
Hen: 
THE CORN TRADE. Dun! 
Mark Lane, Friday Evening. 
: , . vgs 3rau 
Cold but bright weather prevailed during the first half of th Kual 


ing, though later rains and heavy snowstorms practical) Y ork 
brought field work to a standstill, which is to be deplored a 

this juncture in view of the urgent necessity to increase hold. 
ings to the fullest possible extent. It is estimated that on Rio 
two-thirds of the area intended for grain had been planted 
up to the end of last year. Early wheat receives favouradk 
mention, but late sowings are less satisfactory, the g: 
being thin and germinatfon slow. The condition of pasture la! 


leaves little to be desired, and live stock are doing well. 1! te 
market for breadstuffs displayed no new feature during th Sie 
period under review, offerings of both native and foreign T! 
varieties being moderate in extent, but, on the other hand, Buri 
millers were not pressing, and prices underwent no matera and 


alteration, though firm for all grades. In the floating and tor- 
ward section a fair business was effected at Government rates 
Australian, January shipment, sold at 82s 6d; No. 2 red wint 
afloat. 753; Rosafe, 63 lbs, just shipped, 80s 6d; and Ba: 
61 lbs, afloat, 79s. Cargoes were not offered. Shipments « 
tinue on a liberal scale, of which a good proportion was 
U.K. account. The statistical position remains sound in most 
respects, visible supplies, with the exception of last s 
being larger than for many years past. Latest reports 

the Argentine give a surplus for shipment of over 6,000,000 4: 
comprising old and new crop, while estimates from the Unite¢ 
States and Canada show an increase on previous official ! 
casts, which, together with large stocks in Australia and fa‘ 
able conditions in India, will tend to ensure a regular flow 
supplies. Crop prospects generally are satisfactory, Argent 
proving the exception, another spell of drought being report 
and fears are entertained respecting the maize crop. In th vine 
United States a covering of snow would be welcome, in ordet ; 
to afford protection to the young plant, but prospects hold goo pa 
in Australia and India. Grain freights are more or !é 

nominal to U.K., outside chartering being in abeyance pend . 
ing further developments in regard to the Government cont!.| ‘ 
of maize. A good inquiry, however, continues for neutrals ‘ 

the Continent, 32s being quoted from Northern Range to Ma: | . 
seilles, or 34s Gulf loading. Government rates for heavy g1@! 
are unaltered, while barley was nominally quoted at 225 ¢ 


22 T 
Bristol Channel. In the Eastern section, India ruled quietét, | e 
being less pressed for tonnage, Karachi falling to 1308-135*|| yee 
scale basis, and Bombay 220s on dead weight, with 220s dom acl 
to Marseilles. Home-milled flour met with fair support, bot?) 
here and at provincial markets, and late rates were maintained. || 
Business in American brands was restricted, owing to th*| 
high c.i.f. rates ruling, same being much above the parify 2 | 
this side. At a meeting of the London Millers’ Association the | \ 
price of “G.R.” flour was fixed at 59s per sack, delivered. | an 
Of offals, ordinary bran officially quoted at £14 158, 254) 4 
coarse middlings £15 per ton, ex mill, bags included. Maize, | 


on the spot, occupied fair attention at full to occasionally deare' | Ji 


; ‘ : “Ht 
prices, this section of the trade being apparently still left i?) 
merchants’ hands. Y 


i 
In the floating and forward section, hov- |) 
ever, trading was suspended, as all holdings not yet arrives | > 
have been taken over by the Government at the closing prices | Bi 
ruling on 4th inst., and only one cargo was put out on sale | , 











pl: 
: Towards the close of ade. | 
The following coal outputs have been announced this week :— but buvers promt no y she brane oan gp. Mave a} 
_ OO ° - . . - ‘oa 
¥ 1s more clearly defined. The parcel trade is at a standst!!. | 
Name. = Notes the market being bare of offers, though it is anticipated tha | 
Month. : business will eventually be resumed on much the same lines | 
‘Ee | op as wheat. Barley and oats ruled firm to dear, owing to # 
Welgedacht .......... 13,563 improved demand and scarcity of supplies on spot and near # i 
Wenkie Colliery... 3% Coal sales, 26,674 tons ; coke, 6,275 tons. hand parcels. Quotations :—Wheat : English whites and reds, | 
Peesee Cont. ROLE | 32,662 Output and sales. delivered up, range at 76s to Sas, as to quality, per qr, 504 Ibs. ‘ 
ee tee ee ee 43 Imported grades, out of offer officially. Flour: America? , 
Socchenes,’ Beat tee ts “- Coal sales, 48,058 tons : brick works, £2,292 ys, be macaene- 62s 6d upwards, landed. Oats: Plate nominal je 
Aweelontein .......... ; 34,228 American white clipped, No. 2, 51s 6d; Canadian Wester: 
2 eee ; 86565 No. 2, 53s; and Irish black, 498, all quay terms. Grinding 
ee, © 








ee 
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SUMMARY OP OOMPANY PROFIT AND LOSS ACCOUNTS. 






































































































, 
the | 


s the home consumption of wheat 


harvest year 1916-17, contrasted with 1915-16, 1914-15, 








mports—W heat (18 weeks to Dec. 30) 


lour % ~ 


dd week ending Jan. 6—Wheat .. 
” P Flour . 


Total imports 19 weeks .. 
e3S exports —W heat 
” Flour 





: et eee nin, MOOT 
ld to this the estimated sales of 
home-grown wheat 


Stee eee wee ewee 


ineteen weeks’ home supplies ...... 
verage price of English wheat per 
NOE. co catenvesenne 


Veeeererecreseceteseceseces 


supply” in U.S,centres, bush. 
= inewts.. 





1916-1917, 1815-1916, 1914-1915. 1913-1914. 
| 





cewts. | cwts. cwts. | cwts. 
29,756,70C, 29,580,59C) 37,428,200 33,299,600 
— 3,007,500} 4,428,500, 4,733,500 


| i 
32,755,500, 32,588 000, 41,856,720, 38,033,100 
1,499.300| 2,133,100) 1,910,900) 1,989,900 
163,720, 211,700, "314,900 187,100 











--| 34,418,500 34,932,800) 44,082,500 40,210,100 
; 20,500) 39,500! 425,200 


125,000 


83,200 77,400 


34,369,700 34,810,100, 43,573,300, 40,029,70C 
j | | 
17,905,500 17,219,220) 17,050,190, 13,453,400 
52,275,209, 52,022,300, 60,623,490 53,463,100 


—. eel + el 


84,090 











8 s a 
76 0 55 8 46 2 | 30 ll 
176 | 1210 10 73) 7 Ib 
bushels. | bushels. | bushels. bushels. 


78,781,000, 90,118,000) Epes 72,979,000 
, ’ 


42,208,000 48,277,000, 39,521,800. 39,095,900 








The followin 
e Average P 
veeks ended J 









QUANTITIES SOLD. 


COMPARATIVE AVERAGES OF GRAIN. 


g is a statement showing the Quantities Sold and 
rice of British Corn (Imperial Measure) in the six 


anuary 6, 1917, and for the corresponding week in 
ach of the years from IgI6 1913. “f : 


AVERAGE PRICEs, 























irdly settled d 
oeLt holidays. 
te’ prose tion should soon 
nih “nse to note in pric 

n (Newcastle), 





ing eS 








n || ae _ Wheat Barley, Oats. | Wheat. | Barley. | Oats. 
7 og 6 ones qrs bsh | qrsbsh| s d {| sai sa 
all — , 37,440 m5 4) % 0) 64) 471 
e, pee; 3.. 58.773 5 | go2i6 1 | 21gt7 7 | | 
|. SPS eee ce ee 
gr 78088 G6 low 2 | 35797 4 | 75:2 | 6 5 | 4510 
2." goso 6 | 43275 2 | 34876 7 | 21 | 6) 4 
mah. . 135,678 4 87 5 | 71 3 63 1 41 4 
i singss 77,979 2 | 38.787 
1 Me 5 | 29,825 4 
yi “vcc"7) 31695 0 | 55157 2 | 29308 o | 462 | a9 7 | oes 
Piaeat sie £8980 2 | 14935 7 | SOM | 1 | 1B 4 
-| $6811 2 | agg @ | i502 2} 3031 284) 19 2 
ee 
THE IRON AND COAL TRADES. 
c —_—_———— 
Supplies 


oi me are rather restricted, for the indusiry has 
he to its normal productive capacity after the 
ut with the whole of the miners back at 


regain its usual level. There is 
es, which are as follows :—Best 


39S; steam, smalls, 19s 6d; steam, smalls 





ri. Net | | 
Profit | Appropriation. | Oorrespond! 
ae Dalene ates Amount eo = “ ‘Period Tast on. 
e om ay- | Avail- vidend. 
Company. Ending. | Last ment of | able for Carrled to Bal 
Account.) Deben- | Distri- Ordinary. | Prefce. | Bans ie |Forwarg| et | Divi- 
ture | bution, —| i Orwar@ Profit. | dend. 
Tnterest | Rate. |Amount |Amount.) “0% %°- 
Banks. ee 2 | SS ee % & £ z £ ct Se 
Alexanders and Co.....+-++++, Dec. 31 17,020 67,007, 84,027 10 40,000 6,000 20,000 18,027 47,990 10 
Bank of New South Wales .. Sept.50 | 88,950 248,443, 357,593 10 182,151... 50,000 105,242 230,930 10 
Belfast Discount Company .. Dec. 31° | 188, 205) 395 5 Ct oe eee 
Equitable Bank ........----| Dec. 50 | . 693) 3,348 4,041 15 1980 .. 1,000 1061; .. ea 
London and Provincial Bank . Dec. 530 | 40,270 299,551, 339,821 19 147,250 “a 150,00, 42,571 298969 19 
London and South-Western 
Jank ...csceeee otehan oe | Dec. 31 | 55,593) 507,986 363,579 17 158,100 .. 150,000 55,479 290,102 17 
Manchester and County Bank Dec. 31 | 67,708 188,094, 255,802 13} 145,605 .. 50,000, 60,197 166,901 134 
Manchester, Liverpool District, | 
Bank ....00 pendecbnnse Dec. 30* | 139,977 198,063, 338,040 17% 165,900 .. 70,000, 102,140, 195,066 17% 
National Discount Company..| Dec. 31 32,787 66,682 99,469 10 65.617  .. wi 33,852, 80,072 10 
Union Discount Company....| Dec. 31 | 93,421, 118,251, 211,672, 14 94,138, .. 10,000, 107,534 147,259 13 
Breweries. 
Henry Bucknall and Sons....| Aug. $l | 4,147 26,883; 31,030 .. -» | 18,000 10,000) 3,030 .. ee 
Motors, &c. 
Dunlop Rubber ....... -eee., Aug. 31 | 75,529) 432,438) 507,967' 15 150,000, 48,000 227,037, 82,930 411,640 15 
Tea and Rubber. | 
3raunston (Malay) Rubber ..| Sept.30 | 6,730) 29,039) 35,769, 20 16,900 .. oe 18,869 19,396 15 
Kuala-Klang Rubber ........| Sept.30 | 992| 18,377) 19,369) 42% 10,625; .. - | 8,744 12,774 35 
Tramways. 
Yorkshire (West Riding) Elec- 
tric Tramways .......+.. | Dec. 31 15,095 26,189) 41,234 .. -- | 10,756 12,525) 17,953 ina ts 
Other Companies, 
tio de Janeiro Flour Mills | Sept. 30 35,116 137,393) 172.509; 20 121,600) 8,000| 42,903 99,690 15 
ai * Half-year. " ; i i a 
rley: Indian cleared. Japanese, 67s, and Canadian feed, | a ay a gas coal (Durham), 25s; foundry coke (New- 
th ex quay. Maize: Sound Plate held for 68s 6d ex , ay qe se. 
ship, and 69s 6d landed. Mixed American nominal. ' 
Our Glasgow correspondent (writing on Thursday) says :— 
ollowing table estimate - , . 


Commercial business has not quite returned to its normal 
groove, but in all industrial departments engines and machinery 
are running to their utmost powers, in the handling of iron 
and steel,*with the result that enormous outputs are gladdening 
the hearts of the authorities. And these outputs, great as they 
are, will soon be largely increased. Shipbuilders ere not dis- 
posed to pay the higher rates, which merchants think they 
should; probably a medium quotation for each section will 
meantime be agreed upon. Bars are in the same position. For 
black sheets an unprecedented inquiry is in evidence. Some 
small lots of billets (for sheet makers) are to hand from the 
United States; but unfortunately no more are procurable. Mer- 
chants advise that inquiries for pig-iron, and for all sections 
of steel and iron manufactures, are at present on a very heavy 





scale. And in the latter relation, orders are being freely 
booked, for ‘“‘ after the war delivery.’’ This is accepted as an 
encouraging sign. 

Our Sheffield correspondent writes:—The iron and _ steel 


trade of the district has now recovered from the dulness which 
always characterises the end of the year, and the markets are 
quite lively. There is a brisk inquiry for all descriptions of 
material, and supplies appear to be less restricted than for- 
merly. The working of the control arrangement over trans- 
actions in steel appear to have lessened the stringency and 
helped the production of finished material so far as war pur- 
poses are concerned. The Board of Trade returns for Decem- 
ber reveal some decline in exports of iron and steel and manu- 
factures thereof. France is taking a good deal less finished 
steel, especially the more expensive qualities, than formerly, 
and there is a drop in the oversea trade in pig-iron. An in- 
crease in the export of new ships 1s an interesting and novel 
feature of the statistics so far as the war period is concerned. 
There are no changes to record in iron and steel prices. The 
majority of them are controlled, and where this is not the case 
makers show no disposition to enforce the maximum figures 
which might be obtained when the only result would be to 
swell their taxable profits. The commandeering of al] copper 
for the purposes cf munitions is gradually closing down a 
large amount of trade in which copper is the dominant factor. 
So soon as present stocks are exhausted the renewal of sani- 
tary fittings madé wholly or partly of copper will not be pos- 
sible. The electroplate trade is also threatened with temporary 
extinction by the regulations. In finished Iccal products such 
as are used by the general public something like a ‘‘ boom”? is 
in operation. Shopkeepers can sell far more goods than the 
makers can supply, in spite of the current high prices. The 
| demand for steam coal continues to be strong, but supplies are 
} ample, except in the case of washed nuts, which are rather 
j scarce. A good tonnage is being dealt with for the Allies, 
| while the quantity going to neutrals has declined. There is 
| an improved inquiry for smal) fuel. House coals are in great 
demand, the severe weather having increased consumption. 
There is, consequently, great pressure upon the collieries. The 
| quantity on the open market is severely restricted. Branch is 
quoted at 21s 6d to 22s 6d, and Silkstone at 18s 6d to 19s 6¢ per 
ton at the pits. 
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Our Middlesbro’ correspondent’s rep: 
is as follows :—Pig-iron: Business is still slow owing to the 
uncertainty as to future arrangements. There is a good in- 
quiry, but the control over the disposal of the output necessitates 
caution on the part of the sellers with regard to ihe future. 
Prices are unchanged at 87s 6d per ton for No. 3 and No. 4 
Cleveland, and 122s 6d per ton for East Coast hematite mixed 
numbers. Manufactured iron and steel: There is no change 
in the position. Steel ship plates, £11 10s; steel ship angles, 
£11 2s 6d; iron ship angles, £15; iron bars, £15; steel rails, 
Z11 5s net. Iron ore: For the moment tonnage for iron ore is 
rather more plentiful, and works are receiving fair supplies. 
Business is quiet. 


rt, dated January 11th, 








THE PROPERTY MARKET. 


The announcements of 


show that there is to be no 


Messrs Knight, Frank, and Rutley 
diminution in the stream of large 


agricultural estates coming into the merket. For the early part 
of 1917 a heavy programme has been arranged, and this firm 

25,000 acres of agricultural property under 
Most of the 


alone will bring over 
the hammer. 
in convenient 


estates will be broken up and offered 

lots suitable for and small holders. 

Reports from the reviewing the agricultural 

property past year, confirm’ earlier 

Messrs Franklin and Gale, of Wal- 

Berkshire, state :-—‘‘ There has 
l 


ll sizcs, and more especially 


farmers 
provinces, 
market for the 
optimistic announcements. 


lingford, referring to 


been an 
increased demand for farms of al] 
3 Where farms 


changed hands there has been no wouble in reletting at an 
advance of 10 per cent. to 15 per cent. on the previous rentals. 
The breaking up of large estates into small lots is, in our 
opinion, advantageous to the district. Several cases have oc- 
curred in this locality where i: has cnabled the sitting tenants 
to purchase their holdings, which we regard as beneficial to the 
State, as thereby giving them a greater interest in the land of 
the country. For the same reason we are of opinion that legis- 
lation to enable farmers and small holders to purchase their 
own holdings would be desirable. A considerable quantity of 
land has been acquired by the county councils, both of Berks 
and Oxon, for small holdings We do not regard the present 
system as altogether a satisfactory one, for as a rule the official 
expense tends to raise the rents above the rates current in the 
district.”” 

In reviewing conditions in Yorkshire during 1916, Mr Valen- 
tine Fowler, of Scarborough, observes :—‘‘ The breaking up of 
large estates into lots has favourably affected sales of agricul- 
tural land,and I am in favour of legislation to enable farmers 
and small holders to purchase theirown holdings. The payment 
of death duties upon landed property, particularly where deaths 
have occurted in quick succession, has not had any effect on 
the maintenance or development of the estute, and I can men- 
tion no country seats that have been let or sold through the 
same cause.” 


mixed holdings of from 200 te 3co0 acres. have 


oe me ae 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says .— 
Except for the best wools, the tendency of values in London 
is easier than in December, and there has been a corresponding 
shading of quotations for tops, with the result that business 
4 during the past week has moved rather more freely. As regards 

merinos, some of the bigger topmakers prefer to stand out of 











NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 


the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 
Capital Subscribed and Paid up sack ... £2,800,000 
With power to increase to £4,000,020 
Capital and Reserve — eae ath --. £3,325,000 


PRETORIA. 


Head Office ee 
° “ ( Crecus Prace, Lonpon Watt, E.C. 
London Offices : *** 118, St. Swirnin’s Lane, EC.” 


New York Agency ... 10 WALL STREET. 


The Bank has nearly 300 Branches and Agenci 
and is he gr anny in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 








East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and collect Bills 
and to undertake every description of Banking Business. ; 


D, CUNNINGHAM, Leonion Manager. 














the market rather than take less than they have been askip, 
but 64’s can be bought without much difficulty at ss od, 4. 
compared with the general quotation of 5s 11d a week ag 
In crossbreds 58's are quoted at 5s, 46’s carded at 2s 11d, ang| 
40's prepared at 2s gd. The announcement of the impe nding 
extension of Government control to English wools of dip. 
prior to that of last year has brought the small remainin, 
stocks into keen demand, and there has been a general advan 
of prices, amounting in the case of the finer sorts to as much} 
as 144d per pound. Alpaca inferiors continue to be wanted. 
and about 400 bales have been taken off the market this week. 








Our Leeds correspondent writes :—There is very little dou 
that France, Canada, and Australia and other countries are 
very short of goods, and buyers there are ready to take almost 
anything that the English trade can offer them. Of courg, 
the chief obstacles in the way of foreign trade at present are 
the inability of mills to turn out more goods and the difficulty 
of getting licences. For France, as our colonies, the licence 
question is not to be considered, as most classes of goods except 
khaki can be exported there without any formality. With 
Norway, Sweden, Holland, and Denmark the case is different, 
and applications for licences are far in excess of what can 
possibly be granted. The War Trade Department will net 
allow the export of more goods than these countries were 
accustomed to get from us before the war, plus a small per.) 
centage to allow for what they might have got from Germany. 
So long sometimes have mills and merchants had to wait for 
shipment, that many of them stipulate to their Continenta! 
customers that the goods shall be invoiced when ready for 
despatching, and that they shall be paid for from that date. | 
Thus any shipping delays and other things that tend to 
increase expense and lock up capital are borne by the customer. 
If the demand from abroad were not so strong, English mills 
and merchants could hardly make these favourable terms. New 
erders have been received for British and Russian khaki in the 
Colne Valley, and also for the Italian Army. I* is very 
probable that the mills will be busy on Russian work until 
March. The wage question is also one to be considered, most} 
woollen mills now paying so per cent. more in wages than | 
they did before the war. 





























COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
Australia, from cables to hand, appears to be in the throes 
of extraordinary conditions. In Queensland the tremendous 
rainfall has done much damage both to stock and property, 
50,000 sheep alone having been drowned in the Clermont (is-| 
trict. Out west rivers have overflown until they have become| 
raging Cataracts, the water covering thousands of acres. All} 
records have been broken, which is saying much. — Everyone| 
accustomed to Australian pastoral life knows the beneficial | 
effects of rain, and it has been said many times that the Com-| 
monwealth cannot possibly have too much, but apparently that) 
is not so, However, the forthcoming clip should be a very} 
clean one, especially on stations that begin shearing in March, || 
there being several which adopt autumn shearing around Cler-| 
mont, particularly those owned by the Fairburn Pastoral Com-|) 
pany. i 

The incoming mail clearly indicates the state of the country, | 
and even towards the end of November fine weather wa‘) 
urgently wanted. Considerable damage seems to have beet) 
done to the wheat crop, and what promised to be a record hat} 
vest was apparently spoiling for want of sunshine. All the) 
same, a few weeks of hot summer weather soon changes the|| 
whole aspect of Australia, and by now harvesting should ‘| 
general. There is every evidence that the Government has its 
hands fairly full in arranging for freight to bring home gra! } 
and wool. 

When the last Australian mail left, the commandeering of | 
New Zealand and Australian clips formed the principal top} 
of discussion in wool and pastoral circles. More was know?) 
both in Melbourne and Sydney than the trade knew here, the) 
wool trade at this end being kept in ignorance for eight to te} 
days on account of cables being stopped. However, the trade | 
seems to have been fairly satisfied with the terms on which the) 
balance of the clip was purchased. It has not transpired © | 
what commission basis arrivals will be valued, but no doubt } 
everyone will work loyally. The announcement that the I=) 
perial Government sanctioned the export of burry merinos t0 
the United States gave satisfaction, and it seems as if Ameri 
is NOW going to participate in the arrangements then arrivé 
at, judging by what was stated at the War Trade Conferene 
last Tuesday. American wants cannot be ignored. , 

The sales this week have been continued under favourab? 
conditions, and it is now plain to be seen where prices stand. 
Since last writing a fair quantity of ‘“‘new clip” has beer 
catalogued, but the trade is being kept in ignorance as to how 
the market is going. Compared with last series, good shatty)j 
new clip combing merinos are selling at about prices the} 
current, but no other description is making last sales level off 
values. The market is very irregular, and scoured merinos, *| 
well as crossbreds, are weaker. a 

It is now plain to be seen that the Government intends se!!!) 
its wool on at least two distinct bases of values. Those wantlé 
raw material for the production of military fabrics will g¢ it 

















— as, 


at a reasonable price, while it looks as if those wanting it ! 
export and civilian needs will have to pay higher prices. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—Jannary 5. 
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The imports for the week ended January 5th amounted t 
fo,753 bales, and the quantity of American cotton reported at 
a for Great Britain (including cable advices to date) is 298,00: 
les, against 239,000 bales at the corresponding period last year 


Imports, Exports, Consumption, &c, 














January 5. 
fo —" » Inc. oF 
1917. 1916. C. 
Bales. Bales. Bales. 
pports Week ending Jan. 5 160,783 .... poner 
" From Aug. 1, 1916 .. 1,932,865 .... 1,309,498 .... + 623,367 
xports Week ending Jan. 5 SITY cece cane 
" _ From Aug. 1, 1916 .. 57,678 eco 172,029 .... — 114,351 
Dnsumption Week ending Jan. 5 108,803 ..«.. ese 
" From Aug.1, 1916 .. 1,654,802 +. 1,772335 .... — 117,533 
DOR ccccccccccces pencekaiten od e+» 868,300 .... 829,180 .... + 39,120 
MANCHESTER, January 11. 
(I.) Comparative Statement of the Cotton Trade. 
,. | Previous Weeks in 1916-17 


Price, 
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‘agit, 2996 | 1915. 1916, | 913, | 1912 
fajataltala| 
™ Cotton—Middling American..per Ib 11-21 | 820 | 481 | 710 | 691 , 540 
—_.. od fair brown Egyptn..perlb 2070 10°80 | 695 | 9°55 | 975 | 8% 
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+ Nominal quotations. 


port any improvement in the amount cf 
ket during the past week. 
tain, and it is quite evident buyers 
tome be cor fe very limited business 
: §00ds for India and China, and the 
offers mentioned have g way out. The minor 
also been disappointing. 
in the market relating to heavy 

Manufacturers as a body 


The 


Some 


have not sold the production of the looms, and order-lists are 
running down. A slack demand has been experienced in 
American yarns for home use, and the margin of profit, especi- 
ally in wefts, is being narrowed. Only odd lots have been sold 
in shipping counts. Bolton spinnings have been irregular, and 
a restricted trade has been done. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


supplies are readily absorbed at the ‘‘ official ’’ prices. 


on Thursday, all classes remaining as last reported. Cables 
this week from America describe the hide market as still quiet, 
although the ‘‘ buffs’’ class of cow hides have recovered their 
weakness, and are now making 25 cents. Sixty-lb packers hides 
are offered at Chicago at 334 cents, with tanners not eager buyers 
at the price. Business has been quieter in the River Plate, and 
it is stated 10,000 fregorific ox has been obtained on a basis of 
204d, a slight decline on last rates. As already stated in this 
journal, the British Government have bought largely in the 
River Plate, and between two and three hundred thousand 
pieces are assumed to have been obtained up to the end of April. 
Tanners and others have again received a circular from the War 
Office asking for a return of all classes of foreign hides pur- 
chased between October 17th and December 31st last, the idea 
being presumably to find out what quantity of hides have been 
bought since the former date. 

The leather trade has now resumed its usual briskness, and 
inquiries have been active for military and civilian leather. 
Merchants have again been informed that certain classes will be 
wanted, whilst tanners are given to understand the embargo will 
not be lifted on stout sole leather probably this year. Prices for 
all grades remain firm. Upper leathers sell moderately well, 
but there is still a scarcity of good box calf and glacé kid, with 
consequent advances in prices. 

Boot manufacturers are now hard at work on the new military 
orders, but the dearth of labour, following the ‘‘ combing out” 
process, is making things very difficult. 


IMPORTANT NEW BOOKS. 


Now Ready. Price 5/= net. 


GERMANY’S 
COMMERCIAL GRIP 


ON THE WORLD. 


Her Business Methods Explained. 
By HENRI HAUSER. 


(Professor of Dijon University.) 


** Deserves the widest circulation. . . It is a penetrating and 
comprehensive analysis of the economic development of Germany, full 
of detailed information, acute deductions, and sound conclusions.”’ 
Dairy TeLeGrapH: ‘* We commend the book to the earnest attention of our 
publicists and men of business alike.’’ 

EVENING STANDARD: ‘‘ This is the clearest and fullest account of Germany’s 
methods that has yet been published.”’ ie 
ErenixnG News: “ It is the finest bird’s-eye view of German Weltpolitik that 


we have yet seen.” 
Now Ready. 2 Vols. Price 24/- net. 


AMERICA’S 
FOREIGN RELATIONS. 


By W. FLETCHER JOHNSON. 


Emphasises and answers this question: What is America’s place 
in the world-family of nations? 

A studiously accurate narrative of the foreign relations cf the 
United States, the origin and development of her international 
relationships, and the principles of her international policy. 

Times: ‘ An extensive history by an able American publicist.” 


Now Ready. Price 5/- net. 


BUSINESS ORGANISATION. 


By H. E. MORGAN. 


: “Deals forcibly and practically with many sides of the question from 
aes the national ee of b ocepa oe A organisation ; education ; industries 
to be regained ; office and staff, especially as affected by the War; the 
art of selling in its various phases ad conditions etc. 


EVELEIGH NASH COMPANY, LTD., 
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36, King Street, Covent Garden, London. 








The domestic hide market remains without change, and all it 
No || 
alterations worth recording took place at Bermondsey auction | 
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For Reports of To-Day’s Business and Public Sales see “‘ Postscript.’ | , Se aunee oy 
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PLAYER'S 
NAVY MIXTURE 


wi Pipe Perfe Ee 
White Label. 
d IN THREE STRENGTHS. 








Mild & Medium. 
For Distribution to 


d. 
Wounded British Sol- 
diers and Sailors in 
Per Military Hospitals at Per 
OZ. home and for the Front OZ. 


at Duty Free prices. 





ry ? 
Terms on application to 


JOHN PLAYER & SONS, Nottingham 


he Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 








Are oxclissivel the product 


BRITISH CAPITAL 
BRITISH LABOUR 
ERITISH MATERIAL 


Made only at 


HAMMERSMITH 
LONDON 








NATIONAL PROVINCIAL BANK 
OF ENGLAND, LTD. 


ESTABLISHED IN 1833. 


Head Office: 15, BISHOPSGATE, LONDON, E.C. | 
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WAR LOAN APPLICATIONS may be 
lodged at any of the Branches of the Bank. 
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Banks, &r.— Continued. 


BANGA ITALIANA DI SCONTO 


with whi 


*h are incorporated the Societa 
Banc — iana and the 
Societa Italiana di Credit: P: nciale. 
- Lires, 


Subscribed and Paid-up Capita! 


70s millions. 
Deposits and Current Accounts 


(30 June, 1916) 480 “ | 
Cash in Hand and with the Bank 
(30 June, 1916) 40 _ | 
Central Management and Head Office: ROME. | 
Branches at Genoa, Milan, Naples, Pa ermo, Turin, 
Venice, Bologna, Busto Arsizio, I i ce, Ancona, 
Biella, Como, Monza, Sanre mo erona and 50 | 
others in the CHIEF ‘CE NTRE SOF ITALY 
\ 
Current Accounts and S} iipping Credits ope ed, | 
Letters of Credit Departm nt, re llection of Clear 


and Documentary Drafts d every descripti 
Banking and Exchange Business transected, 


THE CANADIAN 4 BANK. 
OF COMMERCE. — 


Head Office- “TORONTO, 


on of 





Paid-up Capital.. . 15,000, 
Reserve Fund... _ $13 ,500,000 | -| 
President : SIR EDMUND WALKER, C. , 0., LL.D., 0.6.4. | 
General Manager: JOHN A IRD. | 

Assistant Gi: neral Manager: H. V. F. JONES. 


Over 370 Branches t! hroughout CANADA, and 
STATE 


NEWFOUNDLAND, the UNITED + 
MEXICO 
London Office: 2 LOMBARD — E. wed 
A general Ban} B ess i 
all points in North nenewtem. 
Cc. CAMBIE, 


000 8 


1a9 
rg 2,192). 
) 





Manager 





NATIONAL TRUST COMPANY 


LTD. 

TORONTO, CANADA. 
Winwipe he 
Saskatoon, Kd nto 


HEAD OFFICE, 
Brané 


iks Montreal, 


Paid-up Capital - £308,2193 7 
Reserve Fund - £308,2193 7 
Assets under Administration over £12,000,000 


Executors and Trustees. 

Acts as Agent tor Clients and Corporatiors, 
and has exceptional facil ties foriavesting Funds 
in carefully selected First Mortgages on Farms 
and improved Cit. Properties in Ca nada. 

Guaranteed Trust Investments. 


Corres} idence invited 
hopsgate A NUNN 
London, t..4 London Rey 


ad og nk of ¢ 























Ernesto | ORNQUIST «66. 


LIMITADA, 
BUENOS AIRES. 


Established 1830 


Oldest Business Establishment 
the River Plate 
CAPITAL FULLY PAID UP AND RESERVES, 
£#2,500,209. 


in 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS 


THE RUSSO-ASIATIC BANK. 


Incorporated by Imperial Russian Governmena 
Deere My 
Capital, Authorised Rbls. 65,000,989 | 
-_ Subscribed Ri 45,000,000 | 
i iby th if Fg j 
Setncee Goveram Kouping Tae! 900,000 | 
Reserve Fund. Rbls. 23,726,C05 


HEAD OFFICE AT PETROGRAD 

Branches at all the principal towns in Russi a, 
Manchuria, Siberia, Central. \sia, and China, also aa 
Paris, Bombay, Hongkong and Yokohama \ 
Interest | paid quarter! 
Deposit and on Current 

learnt on application. 
Banking business transacted of every de scription. 
CHANTREY INCHBALD, London Manager, | 
64 Old Broad street, London, E.C . 


y) allowed on Fixed }} 


\ccounts at rates to be 








"NATIONAL BANK OF NEW ZEALAND, THE UNION BANK OF 


+t | ‘) TES N DON 


H aR ( 43 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Cap tal 
é ) Shares 1 RA 
Reserve Fund £680,000 0 O 
Reserved Profits £29,979 oO 
Reserve Liability Of Shareholders, 
£250,000. 


tt De; i 


NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872 





Capital paid up and reserve funds Finmarke 
Ve ’ 


Hrap OFrricr 
HELSINGFORS, FINLAND, 


Branches in 3 


places 
Transacts al) kinds of banking business, 


Collects bills in all parte of Finland at cheapest 
rates, 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C. 
Capital Authorised £1,500,000 
Capital Issued 1, 125,000 
Capital Paid Up 562, 500 
Reserve Fund : 550,000 

Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS 


CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacte 
banking and agency business in connection with the 
East, on terms to be had on application. 

Deposits received for one year at 5 per cent. per 
annum. Rates for other periods on applic ation. 

On Current accounts interest is allowed at 
2 per cent. per annum on daily balances. 


EBOLAGET SODRA 
SVERIGE. 


Head Offic: HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmé, and 

d in 40 other places in Sweden. 

Capital paid up Kr. 37,600 000 

eserve Funds 
* Telegraphic Address: “* Sydsverige.” 

Every description of Banking and Exchange 
businesstransacted. Current Accounts opened on 
the most favourable terms. Deposits received 
Bills collected all over Scandinavia. Mail and 
Telegraphic Remittances made. 


BANKARTI 


ZANCO DEL PERI Y 
LONDRES, LIMA, PEI 
na £1°500.000 
Resi | £1’200,000 
; CHES 
( I 
{ a \ 
Pa ( } ( 
HH 1 Hua ho 
v. sof ( Dra und Cable Trans 
fers issued, b I t idv ed uy 
( enti l t 
lon Agel 
\ lo-Sou \merican Bani Old 
Broa cet, London, E.( 


£250,000 O O}| 


Winchester-st,E.C, London Manager: J.Cost Budde, 


| 


| 








| 


AUSTRALIA, LIMITED. 


Established 1837 








orporates 1 188 
Authorised d | ‘ ; Capital, £¢ ,000, 0¢( 
Paid-up Capital, £2,000,000; Re 
$1,960,000, tozethe : £3,96 000. 
1 Lia ty I t $4,000,000 
ssued ¢ tala Re ves £7,960,00 
Head Office: “11 Cornhill, London, E.c. 
DRAFTS a anted 1 Ba s B 
t ! t tl \ tralian States, a D> 
f New Ze 4 
TELEGRAPHIC REMITTANCES ar 
BILLS a | hased or sent | 
DEPOSITS r ved tor fixed pe j 
whicht scert i 1 AapPpile 


GENERAL 


} 
Head Office : 


with South Africa transacted,on terms which may 
be ascertained on application 


Bergen, Norway. 
BANKING BUSINESS. 
C. J. Hambro & Son. 
The British Bank of 
Commerce, Ltd. 
Credit Lyonnais. 
| London County & Westminster 
Bank, Ltd. 


Northern 


BERCENS KREDITBANK, 
| 


London Bankers 


NETHERLANDS BANK OF SOUTH AFRICA. | 


Authorised Capita! 


- £750,000 
Subscribed and Paid-Up Capita! 


£240,000 


AmsTERDAM, London Agency, 2Great 


All descriptions of Banking Business connected 














Prudential Assurance 


INVESTED 





| 
Insurance. | 


Company (Limited), 


HOLBORN BARS, ONDON, 


| £94,000,000 


‘Claims Paid, £126, 000, ooo 


= | 


mount 














REFUGE ASSURANCE COMPANY 








Life Assurance at Minimum Rates 


A 

PLAN of ASSURANCE 

SPECIALLY ADAPTED 

for PRESENT TIMES 

For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LI D 
St. Mildred's <ealteg Poutrs, E.C. 

Founpep 1848. Funps {10,500,000 





GRESHAM FIRE & grpeeredl INSURANCE 


Tvansac la os of Five&eA 
( ef Office 


tdent Busines 


s H ry, Londor E.C 





























London, E.¢ 
March 24th, 
1916, 
Annt 
on applic 


Limited. 
Chief Office: Oxford St., Manchester. 





Pasmivm iIncomn Excezrps £3,800,000. 


Fonps Excerp 212,000,000. 
Crams Paip Excerp &£22,000,000. 


| ONDON AND MANCHESTER 
J ASSURANCE CG ., 50 Finsbury iare, 
Premium Income, vear ending 
1916, £782,812. Funds at March 24th, 
862. Clair paid exceed £4,000000. 
i Prospectuses can be obtained 


squ 








£1.47 
ial Reports an 
Auion, 








CANADIAN 


| 


NORTHERN WESTERN 
RAILWAY COMPANY. 
) HALLS R CEN ALBERTA 

\RAN 1) RST MORTGAGE DEBEN 
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BANK OF AUSTRALIA 


Established in 1817. 


Capital Paid up, $16,000,000. Reserve Fund, 

















$16,000,000. Undivided Profits, $1,414,423. 
GUARANTEED AUSTRALIA)? 
KOHAMA ‘SPECIE BANK, | . Board of Directors. 
| YO BY THE GOVERNMENT r Vincent Meredit h, Bart., President 
B. Gordon, Esq., \ Preside ant | 
R.B. Angus, Esq. H.R. Drummond, F 
TED. em on 2igak) Branches on Pt throughout ry Ban imgarten, Esq. Capt. Herbert Mol _ 
omsmr ries 1980. ica pe — er _ illig 1 McMaster, Esq. Sir William Macdonald |} 
: ; sills negotiated and Collected. Drafts and Letters _ B. Greenshields, Esq ’. R. Hosmer, Esq. 
Subscribed Capital Yen 48,000 000 of Credit Issued. Remittances cabled or mailed Lora sh reenshi ssy.K.C.V.O D. se —— Esq 
Paid-up Capital.. i ys 30,000,000 | Current accounts ops ned. Deposits accepted for Harold Kennedy, Esa. 
Reserve Fund .. » 20,800,000 | fixed periods and pease ig oar of ever HEAD OFFICE: MONTREAL 
ae scriptic n transacted with Australia, 





General oe rer: 
Head Office YOKOHAMA. Savings Bank Department. 










































































Sir Frederick Williams-Taylor, LL.D. 
P | Agencies at 2,034 Post Offices throughout Australia. Assistant General Sisaane A. D. Braithwaite. } 
Branches and Agencies at— ; Special facilities for the remittance of Settlers’ Branches and Agencies throughout Canada and || 
} | Antung-Hsien Liao-Yang Shanghai funds. Newfoundland; also at New York, Chicago and 
| i Hombay Los Angeles Singapore E Spokane in the United States. | 
| { Calcutta Lyons Sydney | London Office: 36.38, oe aera ST., F.C. London Office: 47 Threadneedle st., E.C, | 
| Chang-chun Nagasaki riehling C. A. B. CAMPION, Manag and 9 Waterloo Place, Pall Mall, S.W. 
Dairen (Dalny) Newchwang Tientsin London Committee : | 
| Fengtien (Mukden) New York Tokyo S mas Skinner, Bart. A. Macnider, Esq. 
i} Hankow Osaka 'sinan Manager, George Cyril Cassels. } 
| Harbin Pekin singtau TE K Financial Agents of the Government of || 
Honolulu Ryojun 3 the Dominion of Canada. 
\| Hong-Kong Port Artl lhe Bank undertakes Monetary Business with all 
1] ' Kobe San branc Allied and Neutral Countries, and with itsnumerous |} 
} The Bank buys and receives for collection Bil B anches offers except ial facilities for the trans | 
of Exchange, issues drafts and Telegraphic Trans- | ies Gor see P action of a general Banking business in Canada, 
' fers and Letters of Credit on above pias es and | anke Government o lia at Basra Newfoundland, and the Unit ed States | 
elsewhere, and transacts General Banking Busines i . > OM, 
! Deposits recei ed for fixed periods at rates to be ; ead Ce : THE ROY A K C NADA | 
Hbtained on application. : | gut CROSBY SQUARE, LONDON, E.C. ALBANK 9 OF A | 
London Office: 7 Bishopsgate, F.C. Subscribed Capi 1 ‘ 
K. TATSUMI, Manager. | Called Up ee ee Capital Paid-up * $12 000,000 | 
| : Reserve Funds $13,236,000 
Reserve Fund. . £55,000 Aggregate Assets *22»,000.000 
| Reserve Liability of Shareholders £900,000 lead Offices MONTREAL. 
CANADA. | none OF DIRECTORS. SIR HERBERT S HOLT, Prev dent 
lm nae per . a E. L. PEASE, Vice-Presdent and Managing Direetor. || 
THE BANK OF The Right Hon. “Cchairm ne . Bu n, Kh e c. ae NEILL, General Manaaer. | 
J.C. Georges Bouillat, Esq. J. 8. Haskell, Esq LONOON OFFICE: 
BRITISH NORTH AMERICA, | 02°32" ge Ye 2 Bank Buildings, Princes St., E.C. 
a | Emile Franequi, Esq. CMG. T. R. WHITLEY, Manager. 
Established 1836. B = J. MACKIE, Joint Manager. 
Incorporated by Royal Charter 1840. PANCHE 25 Branches in Canada and Newfoundland; 28 | 
Paid-up Capital, £1,000,000. Reserve Fund, £620,000. BOMBAY, CALCUTTA. BaSOne, BASRA. Bt serait aflene - 1b ov Ri 2 ee | 
e > YEN . ah wnow nf € ANK issues ratts, Lelegraphic ansfers and CPUONC and LOS a hice, ranches ir a st 
Head Ofice : 5 GRACECHURCH ST., Lonpon, E.C. | 7 oot ors of Credit, Negotiates ani Collects Billa of | Idies :AN'TIGUA, St. John’s, BAHAMAS, Nassau; || 
COURT oO} DinecTors I:xchange and transacts Banking and Agency b BARBADOS, Bridgetown: DOMINICA, Roseau 
1.1.-Col. F. R.S. Balfour, Lieut. E. Geoffrey Hoare, | ness in connection with the East on terms to be | GRENADA, St. George’s; JAMAICA, Kingston; 
J, H. Brodie F. Lubbock. RNAV had on application. ST. & AT TS, Basseterre; TRINIDAD, Port ot |] 
J. H. Mayne Campbell. Hon. A. Rh. Miis, M P. Deposits are received for 1, 2, or 3 years at 5 per Spal Fernando. BRITISH HONDURAS, 
] E. A. Hoare Major C. W. Tomkinsoa. | cent, per annum, and on current accounts. Belize. BR ITISH GUIANA—Georgetown, New | 
G. D. Whatman, Interest is allowed at 2 per cent. ue annum on the Amsterdam, Rose Hall. NEW YORK AGENCY, |! 
. ones ~ minimum 1 t eg Corner William and Cedar Streets. 
Special facilities for COLLECTION OF BILLS, &c. Se = Se ren Ra seas eae 
) Deposits received at rates which may be LONDON BANK OF ee LTD. 
obtained on applic ation, 
, NATIONAL BANK OF EGYPT. jos: seat Signer a0 9 
All Kinde of Banking Business Transacted. } Paid-up Capital - yey 09 
| | hstal hed unde) - ¢ ys Reserve Fund and ( ndivided Protits 354,791 5 3 
_ ‘thee lea } ; Reserve Liability « { Proprietors 606,962 10 0 
The London and River ‘otes payable at sight to bearer. pe Ee “ 
° o JRAFTS, Lil I OF CRED T, and( RCULAR NOTES 
Plate Bank (Limited). Capit re £3,000,000 _ issued upon Branches and Agen 
bli . “ ee : BILLS 01 Austral asia NE OTIATED or sent for 
stablished be. 90,000 In 300,C00 Share £) ach, y paid.) Collectio 
1 eC +,000,¢ I t n. - 
s oe ro ( 1 Cay sada wy R ] i £1,300,00( DrPpos RECEIVED for periods and at rates which 
4 tid-up ; p bee *000°000 ee may be ascertained on application, and Banking 
caer ' iii iat are Husiness of every description conducted witn 
— ( ern I co a att, | Australia 
BRANCHES. Head Office ( 
ARGENTINE, Buenos Aires, Rosario, Mendoza, wi 
Concordia, Bahia Blanca, Cordéba, | London Committe THE ANGLO-EGYPTIAN BANK LTD. 
Tucumin, Parana | E. W. P. Foster, C.M.¢ : s 
Barracas (Buenos Aire: ae Ail akan Wink ; SUBSCRIBED CAPITAL, £1,500,000 
Once (Buenos Aires). 7 Te Hon. Sid Be PAID-UP....£500,000 | RESERVE F UND £690,000 
Boca (Buenos Aires). si Shares ncn eee ee 
Calle Santa Fé (Buenos Aires). | LONDON AGENCY: BRANCHES—Alexandria, ¢ Cairo, Beni-Souef, Man- 
Calle B de Irigoyen (Buenos Aires’. | 6 & 7 KING WILLIAM STREET, 1 ONDON, E.C. sourah, Port Said, Tantah, Zagazig, Khartoum, 
URUGUAY Montevideo, Montevideo Agency | Minacar 7 S teate-D Malta, Gibraltar. 
‘Calle Rio Negro). Paysan sii sian en : — BANKERS—The Bank of England, the London 
Acveney), Salto (Agency). \ t Manager—A, F. Gill Joint Stock Bank. 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos, ceases The Bank transacts every description of Banking 
Pernambuco, Para, B: Lhia, | A I pt (with tradey 1 private pers business in Egypt, grants Letters of Credit, and 
= Victoria, rityba, Manios. Circular Notes Issued. affords facilities to travellers proceeding to Egypt 
(Agency). Eve nd ot Banking busines insacte and elsewhere, 
CHILI. Valparaiso a Deposits received for one year at 5 per cent, per 
Y FRANCE. Paris 116 Rue Halévy). Offices in Egypt at Cairo (Head Office Alexandria, annum. 
Avency in New York & Agents throughout the world. | Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, On current accounts Interest at the rate of 2 
Letters Cecdit, Drafts, and Cable Transfers | Damanhnr, Fayoum, Keneh, Luxor, Mar rae per cent. per annum allowed on minimum monthly 
issued. Minieh, Mousky (Cairo), Port Said, Sohag, Tantal balances, provided they do not fall below the sum 
; Bills negotiated, advanced upon or sent for col- | 22d Zaga ind in the Sudan at Khartoum, Port of £200. 
lection.—7 Princes street, B.C, Sudan, and Suakim, No. 27 Clement’s lane, Lombard street, E.C, 
\e 
eee 7 ~~~ aaa BANCA COMMERGIALE | ALIANA 
R CHARTERED 1836, a 
re, Head Office - - - - -  - MILAN. 
th, Acts as Executor, Guardian, Trustee, and London Office e “ = . 1 OLD BROAD STREET, E.C. 
~' | in all fiduciary capacities by appointment of Manager—E.. CONSOLO Sub-Managers—G. COSTA, R. B. HANDLEY, G. ZUCCOLI. 
the Courts and individuals. West Enp AGexcy anp Lonpon Orrick or THE Iranian StTaTE Ra 
= jl { 2 Waterloo Place, Regent Street, S.W 
RN | As Agent the Company conserves and handles Paid-up Capital 2 £6,240,000 Reserve - ‘ £2,352,477 
a ia cs a toi ; Branches in Italy: Ancona, Bari, Bologna, Cagliari, Catania, Florence, Genoa, Leghorn, 
ra | moneys and securities entrusted to its care, Messina, Naples, Palermo, Perugia, Pisa, Rome, Sassari, Savona, Syracuse, Turin, Venice, Verona, 
N- |] collecting and remitting income therefrom. and in all other important commercial centres. 
e . — es . WRF i" rN = THF { {xy TREASURY) 
Se ee CORRESPONDENTS TO THE ITALIAN TREASUR} 
| AGENTS In Lonpon for Banque Francaise et Italienne pour |’ Amérique du Sud, Buenos 
t |i looking to the management of such funds, Aires, Rio de Janeiro, San Paulo, Santos, &c.; and Societa Commerciale d’Oriente, Milan, Tripoli, 
Aviona, Ac, Agents and Ccrrestondents in all parts of the World. 
al | which are free from taxes or income duties , a 
Mh in the United States. Every description of Banking business transacted and 











| - SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE 
Capital and Surplus, $10,000,000. 
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THE ECONOMIST. 
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Banks, &r. 





EXCHANGE BANK. 


CAPITAL . 


.-$1;000,000. 
SURPLUS.. 


$500,000. 


Accounts of Banks, Bankers, and F 
|| Upon favourable terms. C« 
remitted for promptly. 
Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers inade 7 
LONDON BaNnkERs—The Li saan City and Midland 
Bank (Limited 


STANDARD BANK 
or SOUTH AFRICA 


BANKERS TO THE 


irms received 
llections made and 


GOVERNMENT OF TH! ol 


SoutH Arrica tn Capr PROVINCE ; TO THB oe FRIAI 
GOVERNMENT IN SovutTu AFRICA AND TO THE AD 
MINISTRATION OF RHODESIA 
Subscribed Capital £6,194,100 
Paid-up Capital ... £1,548,525 
Reserve Fund... £2,000,000 
Uncalled Capital £4,645,575 

£4,194,100 
Boarp or Director 
W. R. Arpvrunort, Esa. Horace Peer, Esa. 
Sir D. M. Barsour,! Wititiam Smart, Ese 
K.C.S.1., K.C.M.G. Rt. Hon. Lori 


RoBERT E. Dickinson, Esa. SypENHAM, G.C.&§.L,, 
JAMES FAIRBAIRN FINLAayY, G.C.M.G., G.C.L.E. 
Esq., C.S.1. H.L. M. Trirtos, Ese 


HEAD OFFICE: 
10 Clements lane, Lombard st.,London, E. 
New York Agency: 55 Wall street 


OVER 245 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 


VERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
East Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa, South West Africa Pro- 
tectorate, and the Belgian Congo, and with the 
Bank’ rencies in New York and elsewhere. 

SURRENT ACCOUNTS are opened on the usual 





rt 


terms, 
DEPOSITS RECEIVED for fixed periods at rates 
which mav be ascertained on application. 
BILLS NEGOTIATED and COLLECTED. 
MAIL & TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and DRAFTS pomtes on 
the Branches and Agencies of the Bank 
THE BANK issues CIRCULAR LE TTERS OF 
CREDIT availatile in all parts of the world. 
COMMERCIAL LETTERS OF CREDIT issued. 
PURCHASE and SALE of Stocks and Shares 
effected. 
DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Business undertaken, 
The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 
FRANCIS SHIPTON, London Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orricr— 29 Threadneedle-street, E.C 


Paid-up Capital. . £3,500,000 
Reserve Fund. ere 2.725,000 
Reserve Liability of Propriet Ts 3,500,000 

£9,725,000 


The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every description of Australasian banking business 


DAVID GEORGE, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CapiTat ALL Pap Up - «+ $15,000,000 
STERLING Reserve held in 
London at exchange = 28 
per $= £1,500,000 - $15,000,000 
SILVER RESERVE .. - $18,000,000 $33,000,000 
Reserve LIABILITY OF Paopaintons - $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stass. 
Brancuges and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yloilo, Yokohama. 
Lonpon ComMITTEE :—Henry Keswick, Esq., M.P.; 
William Gair Rathbone, Esq.; J. R. M. Smith, 
Esq.; A. M. Townsend, Esq. 
MANAGERS Im LONDON: 
Srr CHARLES ADDIS. H. D.C. Jongs. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie 
9 GRACECHU RCH STREET, LONDON, E.C. 








NEW YORK PRODUCE 


THE NATIONAL BANK OF 
LIMITED. 


SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1826. 





| Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERWYVE FUND 


2700,000. 


| HEAD OFFICE—Epmevran. 


J. 8. COCKBURN, General Manager. 


GEORGE A. HUNTER, Beoretary. 





LONDON OFFICE-—37, Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager, 


DUGALD SMITH, Assistant Manager 


Uncalled, £4,000,000. 





.| BRITISH COMMERCIAL BANK 


LIMITED. 
Authorised — #* 000,000 
Paid-up Capital . £500,000 


Head Office, 43 COLEMAN STREET, E.C. 


Branch at Calcutta. 

Correspondents in Russia, United States, and in 
all European countries. 

Current Accounts are opened on usual terms 
and Deposits received for fixed periods at rates 
which may be ascertained on application. 

SHIPPING AND COMMERCIAL CREDITS are opened, 
Advances against merchandise and approved 
securities, Bills negotiated and collected, Tele 
graphic Remittances to all parts of the world. 

The Bank is especially organised for the develop 
ment of trade, and every description of British and 
l’oreign Banking business transacted 

G. H. BUTTERFIELD, Manager. 

Tele. No.—London Wall 3154/5. 


\ENCLISH, SCOTTISH, AND 
"AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard ‘hast, E.C. 
Subscribed Capital ..£1,078,875 0 0 
oS eer ree 539,437 10 0 
Further Liability ‘of P roprie tors 539,437 10 0 
Reserve Fund 450,000 0 0 

Letters of Credit and Drafts on the 

granches and Agencies of the Bank in Australia 
ean be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,046,960 


ee 





Capital Paid up . 
Reserve Fund - . 


Petrograd, iieaiie Paris, and over 
100 Branches in Russia. 





London Offices: 
24-28 Lombard street, E.C. 


Vv. C. B. JONES, Acting Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in am East Africa 
and Uganda 
26 BISHOPSGA 
BRANCHES: 
Cochin (S. India) Newera Eliya 


Heap OFFict ATR, LONDON, E.C., 


Calcutta 





Bombay Chittagong Men wd 
Madras tangoon Mombasa ve 
Karachi Mandalay Nairobi | —- 
Cawnpore Aden and Nakura Afrien 
Lahore Aden Point Kisumu } 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala ; Uganda 

Tuticorin Jinja ) 
Dar-es-salaam, } Occupied Territory, German East 
Tanga, Africa. 

SUBSCRIBED CAPITAL ....... ,000,000 

| Pate? CAPTORS 6vcsexsccoccces £1,000,000 

| RESERVE FunpD........- £1,200,000 

| London Bankers—Bank of England ; National 
Provincial Bank of England, Lim ited; National 


Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 








Cent. per annum. 





, London 


Printed for the Proprietors by G E. 
Published by the Proprietors 





MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810, 


Capital (fully paid)..............$6,000,000 
Surplus and Undivided Profits ..$9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods. Correspondence invited, 


Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, etc., 
and makes collections on all parts of the world, 
London London Joint Stock Bank, Ltd., 
Bankers London ~~ and Micland Bank, Ltd 


CHARTERED ‘BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 


Incorporated by Royal Charter. 

Capital, £1,200,000. Reserve Fund, £1,800,000. 

Court of Directors. 

Sir Montagu Cornish Turner, Chairman, 

Sir Henry Stewart Cunningham, K,C.I.B. 

Thomas Cuthbertson, Esq. 

Bir Alfred Dent, K. C.M.G. 

William Henry ‘Neville Goschen, Esq. 

The Right Hon. Lord George Hamilton, G.C.8,I, 

William Foot Mitchell, Esq. 

Lewis Alexander Wallace, Esq. 

Managers :—T. H. Whitehead and T. Fraser, 
Sub-Manager :—W. E. Preston. 
Bankers: The Bank of Engiand. 

The London City and Midland Bank, Limited, 
The London County and Westminster Bank, 
Limited, 

The National Provincial Bank of England, Limited, 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
genera] banking business connected with the East, 

Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica- 
tion. Interest payable Half-yearly, 30th June 
and 5lst December. 


Fort DEARBORN 
NATIONAL BANK, 


CHICAGO 
Capital and Surplus $3,000,000 


Documentary Collections requiring supervision of 
the merchandise given specialattention. Delivery 
against partial payments undertaken—terms on 
application. Reading and Writing Room for 
Travellers, whose mail may ke addressed in our 
care. A cordial invitation extended to Importers, 
Exporters and Rankers passing through Chicago 
to visit this Institution. Information cheerfully 
furnished them on commercial matters, and when 
requested, visitors will gladly be directed to Deal- 
ers and Manufacturers interested in their res- 
pective lines. 


Cable Address: DEANATBANK. Cables subject to censorship 
should be addressed ‘Dearborn Bank, Chicago.'’ 
LONDON AGENTS, Lloyds Bank, Ltd. 


WM. A. TILDEN, President, 
LAWTON, Manager Foreign Department 





HARRY 


7 7 a 

TNION BANK OF CANADA. 

) Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital . -» $5,000,000 
Rest and U ndivided Profits $3,600,000 

Total Assets, over ~ 100,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America, 


London Committee: Masor J. LeigH Woop, 
C.M.G., Chairman; Lrevr.-Cor. The Hon. Sipney 
PEEL; and F. W. Asue, Esq. 


Deposits received for fixed periods at favourable 
rates, which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C. 
26 HAYMARKET, 8.W. 





nye St. Clements Press, Ltd., Newspaper Buildings, 


Portugal street, Kingsway, London, W.C., and 


at Granville House, Arundel street, Strand, W.C.—Saturday, January 13, 1917.—N57. 
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TRADE S UPPLEMENT | 
m { 
[GRATIS TO SUBSCRIBERS.| 
SATURDAY, JANUARY 13, 1917. 
TRADE AND NAVIGATION RETURNS, DECEMBER, i916. 
SUMMARY TABLES. 
Month ended December 31. Year ended D i. 

Imports (*Value C.LF.) | Exports (+Value F.O.B.) Imports (*ValueC.I.F.) | Exports (+Value F.0.B.) 

IL—Foop, Drink, ano To Value. Inc. or Dec Value. Inc. or Dec. Value. Inc. or Dec. Val Inc. or Dee. 

BACCO: Xu x A u =o 4 5 £ > £ f 4 

LO i 73,93] 4 129.316 103.879 446 1 1694 19176 18 7 1.082.868 25+9 

7 14 951 26 119,445 + 12.677 il-9 137 +-7,2 351 3 242,294 100,379, 73 

24.24 543,710 6-4 7 Bere ame 198,047 +2 | : , 

711 ; 7. . ’ Jit LOI, i LO"; yr) § +91 me By 207 329 +4 2 28°4 

2,564 14 5 ! ) 7,394 O ] ) 13 re 7 M1; 25°% 

4 4.599 +16 14 #9 4 7,322 I { 5968 » £42:29 2+4 41 33 176 
































1,06 ST 46 30,760 = ie a9) t + {28 
’ piron &s 735,585 103,091 J 15,613 33°6 12,087 154 105.256. 524 
Other metal] é cocces 930,191 tUJ,jJodo DUS 429 2,175 856°0 13,681,8 pi te 2 105 t 1.500 6'8 
Wood and timber ........{| 2,937,443 764,261 35 25,310 + 1,749 3; 199,469 +7,411,14 } 2980 54:5 
RO cccoee) 9,524,703) + 4,042,361; 73°7 =e t,.729,677' +2 54 me 
OT eae es.00ea1, aoe ISIO! < 2 39,0% 2 rd, O4F 24 Ob, bz 1.579.910 } {9 t 
Other textile materials....! 1,903,082 + 24,01% I's 62,098 + 18,470 42°4 '23.883,530 4 60,881 136 76.07% 15.89 5:2 
Oil seeds, nats, oils, fats 
and gums ..... eccceecs| 4,013,611;4+ 392,060 rg $16,949 4 67,102 19°? 63,391, 13722203 27 1.593,744 797.984 14:8 
Hides and undressed skins 1,158,157,+ 417,45 ) 128.78( 1616 £2,138 8 f 160'4. ¢ 49 716 
Materials for paper making! 760,62s,4 1,750. 2; } ) 16,93 7°S| 81 10 1,980,219 32 938.92 1474 19°4 
Miscellaneous............| 3,060,087 17,960 13 2,24 8,357 £91 37,2 i +2,205,9 6°6, 2,121,459 + \7, 14 
Total, Class II. ....../27,590.784:+€.025,405 27:9 4,630,776 4 70 I 245011 5 64.342.65 1 | ) 
IlI.—Articurs WHOLLY OR 
MAINLY MANUFACTURED: 
Iron, Steel, & mnfs. thereof 729,682 239,251 be; i275) 542 10°9 11,221, 4 } 3 81 77 4 40°3 
Other metals&mnfs. thereof 3,323,804 $65,L1i Lx 759,040 107,983 12 1037,20 } 8.59 7 » TIO GAt 018.893 311 
Cutlery, Hardware, imple- 
ments and instruments.. 43,750 9% 147 551 2,032 /, 3,706,548 i7 l 137 6.4 190 4 71.032 27:1 
Telegrph cables & app’ratus + 30,7 Ga° 237,795 20,997 1; 1,652,7¢ } 10 506°S 107.239 138.590 29°6 
PUIG 0 viwkesnaeveics 520,671 189,137 37; 1,655,029 + 180,773 12 7,992,537 ~ ] +6 20.231 1 337 } 
ee. | ee Ter l - 18,140 106°0 a86,074 45,46 125 142.33 1,290 192. 37 
Manufactures of wood and 
timber (incl. furniture) 107,873 1,634 54: 8 28 6,45¢ 7°0'\ 1,95 } 1 15°8 1,278,695) 4 ) 22+8 
Yarns and textile fabrics: 
(1) Cotton ein eau 94,165 320,150 445} 15.37 22.8 63 SN 1.01 37°S 
(2) WOOL 1.55 ° eccce 86,286 J, Jot i t 1 151 + tS ve an? 923,241 2 
SOR aaecr ecccecce 893,460 $5,911 So i75,504 + 29,360, Z0°1)/1 19,219 41°5 
(4) Other materials ....; 623,560— 149,787 19:4 1,256,232 06,905 32 »202,998 4 BS 
Apparel ......ccceeceee-| 190,558 + 16,952, 9:5 1,141,998 4+ 252,9 28 2,4 12 £5°9 
Chemicals, drugs, dyes and 
CURE cacasendeescecent L027 000 $23,066 21'S 2030,C069 + 39,714 2 28,6 $49 4 4 
Leather & mantfs. thereof 
(in. boots, shoes & gloves) 1,530,358 + 482,758 46-0 10,303 + 68,334 21°2:16,211,219 28° 
Earthenware and glass. eee j 34,7 3 — 192714 4 308,615 t8,Ci 0 ISS 5, 5204! + iss 
MEME ckvcsnttcaseceaess| SO0M65 79,307, 12 08,964 + 41,174 15°94 8,328,846 4 73°O 
Railway carriages & trucks. 324,099 356,665 if 568,576 27.178 45 5,981,128 22-2 
Miscellaneous..... eeesecs| ee 524,125 27:5 3,297,524 + 64,40 1%, 23,138,911 34S 
| Total, Class Iil....... 12.920.647 —2,667,2385 27°27 31,529,84 +6,625,634 26°6 LSY 10 4 37°77 
IV.—MisceLvtaneous & Un- 
| CLASSIFIED (inc. Parcel Post):' 270,276 + 104,707 63:2 1,825,287 17,885 145, 3 IT 5 4+ 4,555 11-8 19,037,803 +4,531 y 312 
| Total ..........(75,406,306 + 5,079,391 ‘ls 128,460 +5,980,341 17°6 949152679 +9725932y 11°4 506546212 2 + 316 
|| Re-Exports of foreign and 
colonial merchandise .... as = a 6,018,633 —1,683,268 21'S ae or -- |97,608,502\—1,453,679 I°4 
Total ....000¢++|75,406,306' +5,079,391 7°2 45,947,093 1,297,673 19°3 949152679 +97259329 11-4 104154714 + 120,224,085 24-8 
* The values of the imports represent the cost, insurance, and freight; or, when goods are consigned for sale, the latest sale value of such goods. 
+ The value of the exports represents the cost and the charge of delivering the goods on board the ship, and are known as the “ free on board” values 


MOVEMENTS IN CHIEF COMMODITIES 


IMPORTS. 
December. Year 


Quanti- Inc. or Widnes Inc, or ended Dec. 31. 
asUuecns. 





ties. Dec. Dec. Q’nty. | Value. 

! % £ % ¥ , 

| Wheat......cwts} 6,085,40( 32°3 5,291,470 bio + 128+ 25+ 
\} Wh’tml.& our, 565,858 + 7 PU + 7] 

Barley .sccew oy | 500,375 —29°2 + 987 +4 92% 
5 ee 1,124,108 st 995 + Fe 
1] Butter .....- ,, IGT 4G 10°: 4 29°4 
(ee ) $284 4+ 26 + f 17% 
| eS eee yo, 251 + } + A 
ly “i i t,t } } 
NGM. 6c cases a) 528 1-4 1,324,282 + 6-9 
i} Rabber ct! 100i 158,974 ~7°F 2,C86, se Ly 
| 





NOT SEPARATELY CLASSIFIED ABOVE. 


Exports. 
December. 
Quanti- Ine. or Valu Inc. or €2 3! 
aiues, = 
ties. Dec. F Dec. Q’nty. | Value. 
% £ % % 








Beer and ale..br! $4.0 1 901,355. — 18°5'+ 32 
Spirits ....gall 431,31¢ 42°), 231,424 ‘g 
Cotton yarn ..lbs 11,225.28 15 1,128,195 4+ ( . + 2 

piece goods..yds 499,360 } 119.011.44) + 729'+ 107'4 937 

thread I 1,798 + 37°2 72:2 I 90'S + 45°8 
W end&worste 

YRC. eecess 1 ’ 4 ! »407 + = , } 4 
vy n ad i he 1? + 5°7 
\ ted fa 19,99 - 4 I 

. A t a aa + 
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THE ECONOMIST TRADE SUPPLEMENT. 


I.—IMPORTS AND CONSUMPTION. 


IMPORTS. 





x AN 
{.—FOOD, DRINK, AND TOBACCO: 
Grain & Flour: Wheat—Russia..cwts 10,500 

[SOEURRNY wccceese henewses er 

Pc ccccbinakibnencdwalaws 

RUEEOY sscses (kbweneeneeecneese 26,000 

United States eeeececeseceseee eeee ¢1,649,000 

a oO 

Argentine Republic .............. 156,000 

British East Indies .............. 1996500 

DML: a¢thknkh pbeheeseaen — 180,300 

Oanada bebe bnéebeeesSewane l 5,300 

Total Other Countries) 8,064 JOU 
Wheat Meal and Flour — From 
EES wicccekécnexce oo. -CWts 

Ne oe nies ei Seki ee en : 

I fr ee ae a 90 
Austria-Hungary ........... snes . 
United States .............0. - 6,740,410 
|| SNA cick nebeseamonse SCeeers 361,260 

Total (inc. Other Countries) 10,482,171 
Barley—From Russia...... oo. .CWts 000 

DD .ccnsevncexas :-tkkeonue . 

ee he Oe ee hneeees JU 

United States .....ccccccce conus 0,814,485 

SS | ne ae v ) 

Canada 7 100 


oe coco OWt 
"a ee ceccenes 
Total (inc. Other Countries 15,640,109 
DD: cubkvankeuscaeen cckncoreeee 1,099.9 
Beans (other th H it) ....cwt 1,142,311 


n—Rus:s 


Maize or indian Cor ia. .cwts ,000 
EEE SED, OP LTO . 
United States ........ nenseseee 1,695,300 
Argentine Republic...... wer rere $4,152,400 

Total (inc. Other Countries) $8,581,500 

Oatmeal (inc.( rroatsn R leat itsjcwts 890,481 

Maize Meal or Indian Corn Meal.. 247 ,39¢ 

Offals of Corn and Grain, including 
NOS occ e -CWts 249,171 

Rice, exclusive of Rice Meal ........ J,IV3,059 
| Other Farinaceous Preparati ns 
(except Starch, Dextrine, Farina, 
or Potato Flour) ............cwts 1,960,022 
Other kinds of Corn and Grain...... 1,04 


Other kinds of Meal and Flour...... 
Total of Grain and Flour... 2 

Animals Living (for food) : Cattle. .No 

j Sheep and Lambs................ 

|| Total of Animals Living (for food) 

EE SNE céscewkens 


-Cwts 


Crees ae aeempen eee 2,618,546 
PE tee oR hoc cunenueabac Ex 981,048 


Total .... 
Mutton: Fresh.... 


(obeebeeseeaeuns 8,601,687 


eenwnu cccccCWes 48,941 
DER chinasiaweed ane aa es ae ate 41,658,918 
PE bh aNeunnekaseneaceuk 4,707,859 


Pork: Fresh and Refrigerated. .cwts 369, 
Rabbits (dead) Fresh & Retrigtd. cwts 
Bacon—From Denmark........cwts 


DEE wicvc awake bee eus es 9,599 
PED Gita tebanneubbeoea ke kass 864,185 
Total (inc. Other Countries) 923,377 
Sept. 1, 1914, to 
UWLS. = 
DG £666 pe etee heb c ab eehweae 6,817,930 
Wheat Meal and Fiour -...-...... 3,352,583 
ET ccteskssesussesoscebeces 6,924,722 
| ee ececece ,271,700 
| Peas Soe eeeccecsceoseccsece eosece ISS. 176 
Beans (other than Haricot) ...... 1,027,514 
1{ Maize or Indian Corn............ 17,956,439 
§ These antities repr nt, in addition to the uvalent of 
Note—The equivalents used for converting wheat, bar , an 
the bushel at, 50 








; 
ITIES VALI 
191 )] i 
x 
2.500 + 19 t 
64,544,100 2 3,1 15,996 
116.90 ) ( 
‘ "My ) 
! 15.700 19 500 Zi < 
10K 3,845,461 4.455, 
620 1167 2,759 
< t 200 - ~ 15,24 S 
1¢ Ji 7 ‘ 4 72.0 
‘ 1 
1S 19 O7 3 4 12% 
1,227,611 2 669,715 
9 ~ 0.8 S568 34 
yor 
03,700 , 7 Of {275 
1028, OO ) I 849 849.0 4 
8.100 } R O86 019,180 
832,60 3,09 1 832,253 
) 700 ( JG.8 10.41 
12,602,600 8,488 ) Odi ‘ 
13) A ‘ 407 4 ys J 24 
Lilie 25 1,139 690,732 
135 
1 ” ~ 
6.994.400 98 871, 
20,836,100 17,048,593 12,489,251 
34.1 ZiU is ) y AT) 19.8 1 7 
ty $f ISOS 
415 o7 240,i 10 
774,65 2, t 1 
8,699,722 2,42 6,921,742 
1,872,514 1,592,82 1,929,187 
2, 2150,060 1,447,346 2,065,084 
24,254 46,055 32,583 
192 O s liz 97,768 133, 10,944 
45 5.815 125 
1,872,090 8,066,283 6,854,193 
5,184,056 17,767,446 16,19 037 


7,056,191 2 
16,510 
4 620.05 3 


) m* 2 
636,563 


vo, 
9Q2 29% 
293,333 
646,888 


1,641,613 ‘ 


}, 
004,410 12,78 


1, 
l 994,114 


7,435,055 


» 839,544 2 


3,047,555 
128,940 C3, 108 
13,743,201 13,436,915 


28,847 9,057,913 
52,834 16,848,526 
24,511 7,443,584 
2a $41,41 ) 34,38 717 


QuanTiTIES of Corn and Wueat Frour Iwporrep from 


31, ls 
(Jrs. 


8,590,859 


14 


+,189,836 


> weightof flour, 
1 Oats trom weaghtt 


the 


28 per 


Sept. 1, 1915, to Di 


Cwts. = 

29,141,500 

2 US0, 800 
6,478,700 
536,400 
44.143 


019,650 





$,318,7 


, 1915. 
(Jrs. 

6,799, 33 
$966,000 
181] 10 ty 
1,269,477 


98.698 








20 


Cwts. 
29,305,500 
2,925,033 
4,499,100 
2,629,600 
519,938 
452,240 
15,315,100 


Sept. 1, 1916, to Dee. : 





3, 
| if 
‘LAVIGATION OF 
NAY\ IG x 
Month ended December 31 
OuANTYTIES. VALUE 
1 1916. 915 1916. 
£ £ 
4,204 
20.21 . ) 933,407 2.082,167 
1.700 1,596 
100 t51,682 
2,30 l ),500 1,473 84, 1€67 
271,000 241,93 
QO 1,037,300 1,625, 103,035 
) ) 85,400 >, 122 91,470 
3,200 307 755 4,172 322,975 
2 173,000 203,925 187,679 
0 6,085 925,60 565,858 
2.400 ] 1 é 
00 65,900 154,073 3,665 
7,160 20,400 28,364 179,707 
10,000 1/,7,000 77,7384 26,790 
27 YOO 17.100 707.7 0.375 
0 1,600 966,408 11.757 
id ) 314.393 144,64 924,152 
1 730 9.610 78,487 10,906 
60 11.90 104,188 199,024 
at UU $46,100 1,863,711 1,701,001 
O20 800 $,OF O00 2 203,911 2,124,108 
10,2 182 ( 65,212 
24,85 15,715 1 OAC 10,120 
2,4 15,200 921,11: 169,864 
2i£ 612 625,780 193,008 7 623 
13,942 124,51 86,238 147,231 
223,085 190,850 144,090 210,056 
7 4.974 5 867 4,585 
441,583 12,194,949 10,927,258 10,353,327 
Li ee 30 ee 
146,059 138,215 135,537 564,034 
4192, 915 164,416 1,487,922 1,458,699 
638,986 602,631 1,923,489 2,022,733 
15 3,551 36 14,223 
210,064 214,928 687,957 841,615 
210,079 218,479 687,993 855,838 
47,245 39,720 156,238 176,661 
65,640 35,653 104,94] 71,646 
39,507 118,672 703,704 721,393 
304,472 294,186 1,218,111) 1,895,968 
59,379 148,332 261,135 779,339 
503,358 608,479 2,182,950 3,157,655 


Qrs. 
6,837,950 
8947 ,227 
1,259,748 
1,015,754 
115,542 
105,523 
3.5 23 





measure are those set out in the Corn Returns Act, 1882, viz. :—60 lbs to 


the bushel of bariey,and 39 |bs to the bushe! o 


i Oats 








c., the result of the process of convertamg grain into flour, | 
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| Awa } 
| Yeur nded De er l \I + e i! = ] | 
Ef IMPORTS. QUANTITIES. VALUE. QUANTITIES VALUI 
' , Ast yi 
191: 1916 1915 1916 915 19 9 , 
|.—FOOD, DRINK, & TOBACCO.—Con. ioe : l 2 Ss rit 
| Meat, includ. Animals for Food—Con. : £ £ { e 
Oe a re 7,991 65,512 180,43 21 ( 14,16] 

: . , ’ + . > ri Aa — . a 
Hams—From United States....cwts 1,364.024 13.606 359,895 6,572,170 ~ ) 257 3.29 799 
CRS a awé eta ckaeeeeaw beeen 115,96¢ 1205 118,112 264,151 1,17 157 97 
oe < ’ ‘ Le>é ), ) 1o,2(44 
| Pork, Salted (not Bacon or Hams) .. 106,892 11,478 214,875 135,122 7 ,93¢ 738 90.7 742 
Meat, unen. Fresh and Salted....cwts 877,069 732,187 1,960,107 2,038,465 } 0.804 152.05 34 
Preserved, otherwise than by Saltingt: } 
SC ekG 6 Wauennn exes oumeese oO 770,77 756 | 10,318,953 9,421, 44 76,052; 633,546 || 
SN ida ao awwin aa eacaeaise ss oe 59,431 13,22 240,900 184,027 6,69 2 29,39 1,983 |} 
er NOB ook xenwsane wee genes 207,450 224,767 1,092,607 1,271,201 02 6,533 67,837 14,616 || 
Total of Dead Meat......' 25,276,02( 23,547,692 | 86,151,234 | 93,390,050 | 1,704,962 1.801.449 | 6,053,847) 7,755,123 | 
POGHEy BOG SOMO icscicécincesccsees e ae 687,852 668,407 = 114,416 54,091 || 
Total of Meat, inc. Animals for Food = : 86,839,086 , 94,055,437 163,263) 7,809.21 | 
9,2 
Other Food & Drink, Non-Dutiable : 
Aerated and Mineral waters. .doz bottles 780,997 144,466 160,209 34,057 30,824 aig 8,495 | 
Butter—From Russia............cwts 1,017,507 2,542 371,012 212,846 57 7 7 206,898 ae | 
MEU ss 5s ouaivic odie cea e ees mens ,294 ) 169,533 q, 7,88 
RE ee een 100 1,134,801 10,221,398 10,378,0% 8 ! 77,54 113,182 |} 
; Argentine Republic..........+.+++- 82,947 117,597 959,052 940,403 744 7,350 104,89 71,983 
| Victoria .......eeeeeseeeseeeeeeees 105,024 81,032 748,484 693,215 S 11.308 07,352) 216,313 || 
“i POW THOU WRIOS. occ cccdscecocess ] 4 32,565 1,078,074 <80,57 7 883 38 59,676 || 
= a Queensland .......... ‘ 26,913 722,800 922 32 1 ) 16.055 
a New Zealand........... 1,162 2693,808 | 2,727,64 83 39 685,0 121.887 
x II Total (inc. Other 853,855 2,178,02 7,022,745 | 18,977 278,002 186,269 191,985 1,967,947 3} 
| _ y . . 7 - ! 
0 || Cheese—F rom Netherlands 129, 1 l j t 198 37.486 sol 228,132 
|| } TAGE cesnccvccssccccess 1,938 J 2,704 22 10,8 250 |} 
| United States .......... 274,687 1,305,932 7,120 8,010 26,62 15,683 || 
| BOO ROI ova nso saniewiwaeeniae 667,21 3,302,195 68,968 6,761 12,805 41,754 
ROME 5 5 ensis nars'nn3oGenene ees vei 1,505,018 7,432,14 20,67 132,84 918,454 851,884 
|| Total (inc. Other Countries) 604,027 12,945,450 00,5 1% 36,171 874,855 1,173,887 
} + ’ q > 
5 | MAGS scc0cecsccessccecetas, BUNGTORE ] Ut b,iz Ag) fyi 24, tl 2D 618,14 660,744 
g || Fish—F resh, not of Brit. taking ..cwts 740,2 1,571,105 1,318,041 125,47 121,255 
8 |} Cured or Salted ..ccsccccocves 032, ¢ 6,189,843 9,250,582 22 708,226 756,544 
Fruit—Apples, raw ........eeee.-Cwts 655,20 9 322,249 2,738,016 4 305.669 443.617 
1] Bananas, raw.........e...- bunches 995,015 2,525,611 2,211,245 4 143,16 113,615 
| OME, TE ac ctasineseccavceecOWen 796 711,350 |} 1,097,090 24 71,188 
» | EE Ce A Eee 691,198 72,645 198,4 24,4 5,144 
; | Nuts: Almonds..........00- 114,450 766,484 75,5 5,807 || 
0 Other Nuts used as Fruit . f, 1,037,24 46,4 165,538 | | 
i] Oranges O75 G1 6.096 ) 4 2 
= ran Co ee cere eeereeseses ‘ - ‘ 24,1 VU5,9S0 
v | Unenumerated, raw......... 2 33 219,439 2,29 }.157 18,1 18,293 
H Ee nna ashe aa wee 64 Aas ee 45,4 (98,512 15 37 £429 12,354 
1} Lard Cocccecececccesecseoeces IOS i 483,260 141 825 t + 71,100 91,145 |] 
ii] Pm? TmsGabion .0cccscscece 150,84 144,72 #7 0,904 12,72 2,71 29,969 +6,611 || 
21} ee ee ae 752 * 65,751,253 246,101 31,700 722,784 1 211,027 |} 
6 Oils, Refinea, Coconut ....... 344,596 . 37 1,280 15,474 |] 
COREON-BOOG cc csccnsesees ° ‘ a‘ eS 1,118,97 L.IS% 7 t, 2,404 
| SY atieeckiaiies bin 6,213 il 82,763 , 14 22,79 13,411 || 
4 Palm and Palm-Kernel ..... S99 ee 1,2 . ‘ | 
1 B || Spices ..........- Sail ceed dumiinistelis ms ; 1,507,52 1,532 1,256 || 
8 Vegetables, raw: Onions ......bushels 7.477.093 6,843,247 1,789,547 062,149 1,42 2 7 899 |] 
5 | Potatoes....cccccecccecececesCwWts, 2,170,717 893,174 187,846  1,526,4 2 2 2 g46 || 
0 | TOMGREOOR .cceconcs (sacescGee 1,394,897 649,252 1,925,343 49, It $5,559 6,4 Lé,9 3,238 |} 
} , , ) fal - } 
DC cvs ace eicacenneueee ace in 18,382 2 10 ai . 770 3,396 || 
, | j DOE cuccnennawaneenneGncnessest Mel 115,49 718 +,488 249,2 24,199 15,852 | 
it . 4 | 
9 | Tobe: OF Ober Articles . <ciscicscicesece ee ee t,600,20% »,U21L,012 . v1 653,013 || 
8 
Total Other Food & Drink, Non-Dutiable a a 1,460,222 92,998,024 $0,531 124,241 | 
Other Food & Drink, Dutiable : || 
1 Chicory (inc. Rstd. or Grnd.)—Imps. cwts 160,820 3,137 11 Q14 r 4.82 591 , 191 H 
6 Home Consumption........ 6,397 58,058 santa ae 87 2,294 , a 
son & 17rA 2 ; | 
5 || Cocoa (Raw) —Imports............lbs 1,635,549 1,764,766 121 99 eoyq4n 14 24,239 134.9 419.090 || 
’ ~~ 44 2S t ‘ 3 JU 19S 
7 Home Consumption........ 931,486 763,741 ’ ),15 + $59 ; : seals | 
Preparations of Cocoa, &c., including 
‘ ‘ ° . - _— - | 
Chocolate Confectionery—Lmps.cwts 27,685 266,735 1498520 2 174 29,2" 27,72 ee - 
: oe eax i ¥ 2,225,024 2,2VUU,i12 = site Z io 233,902 
Home Consumption........ 278,188 198,18 26,779 5,423 ees wiles 
Coffee (inc. Roasted or Ground)— 
} DO, oc vaca dard wae wesc s4cteee 19,167 3 69E 14,364 y Ae 0 
| 
4 Ce ROR 6 cceeesacesanee 370,755 215,422 (28,272 1 2 52 6,022 9,882 |} 
wu Colombia .... ppanmewee _ 121,861 6,993 26,606 22 16,915 14 1] 
| caaennwes ee 590,923 1,199,998 3,212,249 103,4 i 68,116 546,771 |} 
Other Foreign Countries..........6. 208,935 118,989 383,566 426 7538 16,318 2,247 | 
i Sh on cckuinwis. cam ensieses 73,655 13,637 177,076 1] } 13 54 |} 
, British West India Islands ........ 33,723 9.77 10,710 54( )} 116 1,202 
5 ) - — e 
1 Other British Possessions ........6. 45,52 48,696 173,5 135 1,027 $2 
] 
6 | Total (Imports ...cccceee 1,464,573 1,647,204 , 1 756.401 54,155 18,297 cas 5 5] 
Gi oe% ’ ‘Ae : WO » > 2 JO, 2U 4 ’ ) ( cA ~J 
“ {Home Consumption 305,885 273,945 ; 20,482 19.97 amie ; 
vw taal . “40° ‘ 
8 Fruit — Dried —|Imports ......cwts, = 1,329,647 1,254,093 172 499 { 162,281 106,703 ‘ 190.957 
< Currants...... |Home Consumption 1,285,150 1,228,555 a calc faite 94,011 116.224 ss =P eee 
9 ( 280, ’ 22 
- (Imports ......cwts 655,763 637, 126.1 NoMa 
5 )) MMS: cdccsite.. rs eb aes Apeeie 1.631,61 1,923 BSC . i9 =. 213,889 || 
iHome Consumption 580,328 590,862 70,494 18 00 ’ | 
| Sugar, Refined & Candy—Russia ..cwts 42,801 ee 11,819 . 
| , . ; } 
Germany .ccccccccccccccccccccces oe 1,400 . . oe 
NS OEE TT EO 1,857,405 85,530 2,407,799 169,5 103,397 37 97 ee 
NIN 5 ih.d'0.0: 0g o nines eee ue - a . } 
| a a eames 692 153 612 618 is 
Austria-Hungary ..ccccccccccccce oe ee , oe aa oe 
eR OUIETION os oki s senewesccwes 21,917 i] 39 , ; | 
; I . , 
1} r MPOFtS ceccccesee! 16,309,653 8,219,235 M7,LY 
\| Total ..47,¢ rage bn 2,719,677 12,464,530-. =o! *' — 30, 7S | 
1| {Home Consumption’ 11,460,372 8,577,353 12,719,677 ee i414 2.01 s iad) | 
Sugar, Unrefined—Germany......cwts es ‘ ‘ ‘ 
Netherlands . nbewe 2 i P F 
NOD cu cdwnnssonnccinsseeeeaaees ee oe : 
re | 
t ductudang wmned amd canned, iia a iii 
- —— - _— rs ees a eee | 
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umption—Germany..gal; 


ECs cu Vib cece eedeehaxes 
SE er neeee een a ene 
ie NE etek hehe be wbien eee s 
Spain Dt. <csivedesidesenkéuss 
Other Foreign Countries...........0. 
Total Foreign Countries.......... 
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2 izv4 } ),2 
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1 O7 
19,585 22,169 11,192 
39 2,148 22,40 
839 08 934.06 1,039.97 
2X0 
9 ,267 O,992 ee 
‘ 195 
17,208 2,190 ee 
2 045.265 1,876,331 o° 
,067,688 1,270,694 _ 
14,143 13,504 ee 
. om 
1,982,823 1,581,374 . 
1.009.587 990,605 oe 
‘ 265,643 ° 
130,211 
9,136,279 o* 
654,016 
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8SU4.Y 
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44.912 38 2 4 
12 7< 
4 | 
> A - a 
IDR LEOD yi ’ Ul 
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15,539 bf 74 
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ee 661 21 
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THE ECONOMIST TRADE SUPPLEMENT. 3 











i t 
IMPORTS. A 
} . Ab ‘oO TADAn ‘ 
\ I. FOOD, DRINK, & TOBACTCO.— Con. 
7 ern i] 
5 i ia ue ; eese . ’ 
Oi) Bt] Tobacco Drawback 2... ccc cece eens 
7 | »,( 
’ | one “ 
9 HH al Ld 
(7 1,154,050 
yf i tI ( £504 74,327 i 
{ 994.570 { 
H ( 146 25,212 - 
ly lei i 05 1a 
34 imptn 25,8 4 
M wu! d in 
re , ’ . mntion » ¥ 
5 ‘ 4 limption... oes es ; 
req {imports eee ; 1 } ! ’ i 
. Home Consumptn. 1,527,S8 
od, Drink, and Tobacco.... ue ais 80,87 
- if. RAW MATERIALS & ARTICLES 
MAINLY UNMANUFACTURED. 
10 Goal, Coke, & Manufactured Fuel. .tor 7 } 10,733 
Iron Ore, Scrap Iron, and Steel........ os ae 7,544,601 1 i 
4) Other Metallic Ores—Copper Ore..tons 7,774 1.492 312,309 16.2 204 nee 
M ee a eee f 4 43% O,io0d 15,644 
0 Pyrites of Iron and Oopper.......... 103 1,2C¢ 67,78 18,717 2 
‘1 I From South America....tons 767 34.600 146.362 26t ) ( : 164 S 
8&0 , B tich S th A i ena eae i 56 { 120.7 56 620 O52 
00 j 7428 ‘ i ‘ * 
** . 185 5 ; t 
5 Pad + 
D) ’ 1 
























































4 c 7 1 y 30 ) 
Of it - ¢ m ‘ 
> . s1¢ ? " 7 211.458 ) iz 
tay ° 4 ~ } 
— Br SO l 666.74 $49 Z « 
Total | Other Countr ) 22 ( 213,57 i t 25 ; ( 
Bewn: Pit Props or Pit Wood. .load f 2,021 Nt i } i 2 t ( 
i tal of W { j $90,037 2 350 19 l } pec ibs 
i} ; . 
} i H " 
1| planed | 164 Q7 150,587 1,748 1.64 2 - 
| ‘ 
0 | | if » \\ = 
} } eneers—Mal RQ { 12 5 1a¢ { Q 7 
| . cn 4 , ‘ } Q r 7 
12 nenumerated er L254 (6,004 ta v éN : 
Lov |} : 
| | on, Raw—Egypi oa , #1408 
13 || United State . 20,223,859 16,463,638 45,580,121 60,585,7 2.968 21,261 } 2,817 eee 
} = ad t 
i Brazil 4 ‘ ' ( : 230.0 7 19 ) 7.7 54 l 
braz . sia A : - 664.9 i 
. | niki obs 4.484.908 567,360 15,186,631 18,927 ) i - ‘ £441) 4,0 % 7 
= | British 961,090 810.56) 1,542,510 1,797,01 C556 (9,45 siasedls 
ss ‘ 
' 6,470,161 1,710,022 64,671,623 84,729 } G1 ; —— 
ee ; 
; vv i 5 P 
15 PIE, Sosa Cores eee an seekers 223,973 +,270,05 133,204 316,1 2 4 noose 
‘ Argentine Republic ......-.....--- 60,968,009 1,782,139 2,703,824 2,060,499 2,0N on : : oo ann 
| £. America (West Coast,inc. Bolivia 18,282,791 0,869,068 713,55% 661,05 152,66 0, ; . yor 
| > O } 7. : 1 . r - { ) oO ) 2 Jo 
} British South Africa ......... eee! 186,5 1,988 ), 103,50 bo apie yn? 
‘ - 4 7 2 : & 
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; . ’ J,25 
Philippine Islands é “63 
r 7 7A { io >,U 
Bi hy | New Zealand........csee eccecce 6:1, 008 , 
) ( 342 
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er 1 - 1 4 929 
ss WN i oink oui tesa aecas .ton £029 1,240, 5 nas 
os : ) 1 7 7 649 | 
7 Total of Flax, Hemp & Jute. .tons gn ibe | We ait sete eel 
Zit } . 4 : : ) 200 
15 Silk, Raw—F rom France ........1bs : py 
’ u " er 19 1 } t Loa | 
“ SELINA cece erereresesesseesesesese 3 
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4 ES eee U,22¢ slap 184 
| . 107 { 52,04 
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) 12d D he 
a EE rrr ree “ Pcie ss 91 2€ 
| Soya beans tons 6.19 So,liv Jl,cce 
a | Vi BANGwcccccccccccceccescc VOI 1 41.439 
Be eee € : e Ra 16.8 41.439 
. DONNIE ii.s45oneeneasce<cceQie 1 103,73 
} , T . ; . a 7 } O1i,t é + Jf 
|| Qils—Fish : Train, Blubber, Sperm..tuns : of rs 'Q3] 
ad ~‘ ) VY ; Sit IV WVO4 
Coconut, unrefined ............cwts ‘ f 7 14,427 
e ; ) 5 i At,teil 
ee err — PRs, pees 991 F2R 
Palm swt 109.676 1,92ZY 242i, 
he eeeeee eee eeeeee ¥ . ‘ 3 
| i 641 1 276.788 1,134,254 
|} Petroleum... ae eres |) eee 1eR 247 | 
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r Paper-making 
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Esparto and other Vegeta Fibr 
oo ee - 
Total of Materials for Paper 
NS eer res =— 
MISCELLANEOUS. 
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6,237,607 73,8 152,270 601.619 
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4 ] 00 219.099 NTO 
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Lear L€ Wecem be Si. Month ended D ] 
at a s i 4 i di. 
IMPORTS. QUANTITIES. VALUE. QUANTITIES. VALU! 


91¢ 1916 19015 91k 9 1 aa : 
II]. — ARTICLES WHOLLY oR 27! mace 1915. 1916. 1915. 1916. 191 191 

MAINLY MANUFACTURED.—Con. £ £ £ £ 
Cutlery, Hardware, Implmnts,&c.—Con.\ 

Scientific Instruments (other than 


Electrical) and parts thereof...... ee ee 2,151,388 2 326,820 as - 178.3 171.586 || 
Clocks and parts thereof............ ee oe 282,503 227,394 oe as 22,198 16.61 | 
Watches and parts thereof.......... ae a 1,179,140 1.475,146 a 129,22 6.066 |] 

Total of Cutlery, Hardware, Im- 

plements, and Instruments .... ee on 4,929,131 5,706,548 oe zi 19,294 105,544 |] 

Electrical Goods & Apparatus, other 

than Machinery& Uninsulated Wire an ot 1,096,223 1,652,763 ats - 112 5 199-756 || 
Machinery—Prime Movers (except —_— 

NS! | re 8,528 7,726 904,67 502,283 601 579 12.610 38.120 
Electrical of all kinds.............. 12,727 8,074 1,521, 549 1,083,424 1,188 328 126,688 ) "496 
Other than Prime Movers & Electrical 68,751 55,662 6,421,686 6,406,830 6,550 034 531,510 19,055 || 

Total of Machinery ee, 90,006 71,456 5,847,910 = 7,992,537 ,284 5,001 700 20,671 |} 
Manufactures of Wood and Timber 
(including Furniture) ............ oe oe 2,324,624 1,956,043 wa 239,512 107,878 || 
Yarns & Text. Fabrics-Cotton Yarn-lbs 1,663,260 5,465,747 53,800 233,455 388,659 7,464 12,437 151 
Cotton Waste .......ccececeeees, 37,944,125 | 26,645,137 556,970 611,676 3,891,130 1,801,718 55,965 6,386 | 
Cotton Manufactures—Piece Goods 
Grey (unbleached) ...... yards 18,166,829 1.145.722 1,109,168 1,927,352 373,247 112,953 $3,352 
WY RIGS (DICRGROG) 0600060000000 6,248,188 305,954 244,470 144,500 135,103 36,765 7,751 
rr re 2,716,001 145,303 93,756 , 100,709 18,676 9,508 2,277 
1908 GR SBO TIBOR 60. 000sascc0% 9,243,355 681,094 350,284 518,741 100,374 i$,300 1,725 


Manuf. wholly or in part of Dyed 
Yarn known as Coloured Cottons 

% - 
ERE reer ae ern doz. prs. 


2,401,864 152,095 165,885 385,147 111,724 18,977 12,095 
920,432 82,492 381, 





286 30,620 106,87 ) 13,103 36,045 
Hosiery—Stockings and Socks.... 2,546,428 270,461 734,271 112,259 10,887 31,09 33,038 
ee ne eee ee < 2,107,124 2,740,856 197,083 139,409 
i a ee ee eee ee a 2,377,585 3,475,127 = 23,174 172,447 
Lace and articles thereof (ex.Emby.) — i 930,879 313,105 - 1 24¢ 37,378 
ee ee ee a — 46,326 19,075 “ t 865 1,107 
IUNUIIIES 0 lau iuin'a inl ae «dare 0 4:6 \e es a 306,202 160,785 ee 32.762 3 603 
ee re ee oa 762,196 643,645 iis - 88,500 26,548 
Total of Cotton aisles See .s ea 6,944,290 7,463,884 £5,913 337,328 

| Total of Yarns and Textile 
Fahrics—Cotton .......... ae a 7,555,060 8,209,01 aia fs 714,315 ) 5 


Wool—Woollen & Worsted Yarn. .lbs 653,811 428,010 81,845 60,765 71,697 10,997 
|; Woollen & Worsted Manufactures—} 








Of Wool, or of Wool mixed with} 
other materials—Cloths .... yds} 2,400,095 262,532 282,160 53,512 71,181 9.089 171 2.210 |} 
1 Carpets and Carpet Rugs....sq yds 491,272 309,923 174,172 @50,717 56.47 IS. 924 15 935 17,208 |} 
ae ee ‘ 140,651 142,772 a 10,38 14,801 
Total of Yarns and Textile 
Fabrics—Wool ......sceess 1,724,585 923,241 sis 7 96,236 86,286 |} 
Silk, Thrown, Dyed or not Dyed.. Ibs 15,06 29,801 37,859 2,124 560 1,757 638 || 
| Spun Silk Yarn, Dyed or not Dyed.. 716,615 789,084 187,343 2 +4, 000 22.315 10,420 10,138 
|} Silk Manuf., wholly of Silk: Broad 
stufis—From France..........yards 21,889,438 5,340,017 2,590,447 704,807 1,529,239 337,049 187,515 10,425 
CN ics a ed wa eee act 9,714,149 14,853,493 1,142,285 1,854,357 341,113 , 1,151,034 95,105 145,119 | 
Other Countries ccccccccceccccss| 46,527,999 35,769,263 3,282,855 3,004,533 3,613,196 3,538,894 258,686 337,504 | 
WEE ignore smcdtnaccacews]  Ckeuuee 65,462,773 7,015,585 | 5,563,697 | 5,983,548 5,027,477 21,306 523,048 
Ribbons—F'rom France ........eee: ne oo 1,038,560 107,937 aie : » OBE 169 |} 
NETRING a * 1,156,362 | 1,748,053 ee ‘a 73,562 124,279 || 
PURE COGREEIOS occitivccccscccece oe ‘ 15,864 52,076 ea 2,821 4,190 
ee ee rte eer ¥ os 2,240,786 1,908,066 ot - 31,413 128,638 |] 
Lace and Articles thereof (ex. Emby.) ee oe 14,904 1,544 aa = 0 wen 
Of Silk mixed with Other Materials 
(if known as Silk S): Jroadstuffs— i} 
NN voinc on ceca secnee yanen 1,510 1,500 147 178 as “4 a4 
NES Ere ere er ree rere 13,551,535 23,095,769 1,258,461 2,615,580 1,1( M4, 182 839,453 7 027 99,166 i 
Total (inc. Other Countries).. 7,177,662 36,612,622 3,609,005 3,881,838 | 2,756,871 | 1,336,954 255,428 149,975 || 
Ribbons—From Germany .......... ee oe 115 o- - - “s as 
NMI. ccnncdenensnseeeees aA a 712,187 257,701 7 a 93.054 23,895 |} 
Total (inc. Other Countries).. - - 861,094 1,005,186 a a 33.770 12,897 
Lace and Articles thereof (ex Emb.).. me 2S 22,767 19,775 we - 1S 1s || 
Silk Manufactures of Other Kinds.. on = 648,600 199.055 - ” 32 709 38,108 || 
Total of Yarns and Textile | 
lo ee | oe me 14,637,943 | 13,149,219 ‘ 987,371 893,460 
Other Materials—Jute Manufactures. .' re a 41,787,726 6,483,553 - ; 365,435 99.590 || 
I 6 wae tc icican mewe'scavine tt 577 239 109,232 ),982 65,178 164,958 23,465 9,300 1,770 |} 
Total of Yarns and Textile Fabrics } 
—Other Materials .........0.. ow a 9,042,768 | 11,202,998 - - 773,347 623,560 
Total of Yarns and Textile Fabrics a we 32,560,356 | 33,584,473 - 2,571,269 1,997,471 |} 
Apparel—Waterproofed by any process re ‘aia 5,376 9,518 ‘a - 136 , 
Not Waterproofed ........-.e00. a as 1,448,142 713,406 ns 7,000 30,275 |! 
Boots and Shoes—Leather. .doz prs 177,725 277,756 716,616 1,212,997 10,394 20,109 33,096 88,257 |} 
Oe ee ee 160,462 250,746 264,260 4 I 27,935 19,91 17,207 50,183 
Total (inc. Other Materials) .. 395,798 582,304 1,015,100 1,683,063 41,503 53,972 36,037 141,203 || 
Hats and Bonnets, trimmed and 
ot gt | —— ee, 741,070 372,581 187,532 23,000 93,262 1°),498 133 19,075 |} 
TOGA GF Apparel .....c00ss00 < a 2,956,150 2,731,542 - “4 175,606 190,558 | 
Ohemicals, Drugs, Dyes, and Colours.. - a 19,329,020 | 28,663,449 wns 1,940,616 1,517,590 || 
Leather, Undressed..............cwts 1,223,174 1,023,042 9,419,837 | 10,001,451 72.051 34 24.922 973.440 | 
Leather, Dressed (including Varnished, | 
Japanned, Enamelled)..........cwts 323,160 191,003 6,239,889 5.271.620 11,933 14,223 215,424 504,566 
Total Taskhee occescccicsecs 1,546,33 1.214045 15,659.726  15.273,076 33,984 92,803 140,346 1,478,066 
Geather Manfs.—Gloves......doz. pairs 720,892 445,033 801,962 15,702 97,680 19,659 64,417 23,405 
Machinery Belting ..........cwts 8,248 4,107 143,771 96,575 722 206 14,019 5,013 


Total Leather & Manufactures thereog -— . amen 
(inc. gloves, exc. Boots and Shoes) a oe 17,034,389 | 16,211,219 Br i 1,047,600 1.530.358 


_—" ‘ ' 
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1 Motor Gy ind part er ee 
Unenumerated and parts thereof...... ae 
MISCELLANEOUS. 
Cement for building & engineering... tor 
Fancy Goods (known as Paris Goods).. *. 
Matches, safety ........ f é 10,309,851 
Matches, othe:  scucensasonnb ees 1,605,052 
Oil Seed Cake, not tened......tons 425,113 
reo re ‘ vt 1,842,812 
Plaiting of Straw & other 1 rials 1 13,779 
Soap—Household d Ll r ; vt o 
NS SE en eer 74,261 
Starch, Dexia I na ] t 
} s0ur fe BO 
Other kind Oe ee ee £2,38 
Dextrine, Fari ! 1,626 
DORE §»0060s caweeseoee ° . Vi 
Loy a 4 B ccocccccesseseseseses 
Total of Ar Wholl Main] 
Manufactured ...cccccccccccs a 
IY.—MISCELLANEOUS & UNCLAS 
SIFIED (Including Parcel Post). 
Total of Animals, Horses ..number bz 
Parcel Post ....e00- copbeskiews jee 
| l of Other Articles .......... 
Total of Misceliane ad Ur 
! l eda (12 i i | e- 
| Total Value of Imports .......... oe 
} 
} 
| IL—EXPORTS—PRODUCE AND 
i 
| 
I.— FOOD, DRINK, AND TOBACCO 
YS i a a . ee 
| Total Meat, inc. Animals f Food... ee 
} Other Food and Drink 
j Aerated and Mine ral Wate i DOLT LE 1,209 
|, Beer and Al To United Stat .. bi 17,141 
} Kgypt (1 Anglo-gypt “ 
|| British India..... iadescicnitsiwk 1,772 
{ ES ee 7 
} Total (inc. Other Countries) . Ov 
} Biscuits and Cakes ........... ..cwt 01,21 
Ll Coc. P parat f ( & ‘ 155.621 
Fish—F'resh of all Sorts........ .cwts $1,294 
| Herrings—Cured and Salted....cwts 1,005,021 
Other Sorts ........... pwn e nee t } 
PER Cisiestebhedbanbadnnsesene t 
Milk, Condense ; iit 
| i i i ee 
| Provisions (unenumerated) .......... i 
Salt, Rock & W hite (exe Table Salt) tns AY yz 
|| Spirits, Dav. & Irish—Germany...pf. gal 
it SPOR OMROE osascsensncecose nce ns 069,731 
British South Africa ..........e00- ( 3 
3ritish East Indies .......... panes JOS, oat 
a a 2,023,249 
| OE 2S eee 675,082 
DM) Asketibsenseveen sens eoenes 958,355 
Total (inc, Other Countries) .. 8,912,750 


Sugar, Refined and Candy ........cwt 95,7 
Sonfectionery, Jams, & Presvd Fruits.. 182,708 
ee 799,750 
Total of Other Articles .......... oe 
Total of Other Food and Drink.... 
Tebacco (and Snuff) ..............lbs 36,179,465 
Tetal of Food, Drink, and Tobaeco 


} 


ECONOMIST TRADE 


4,766,970 


29,495,652 


SUPPLEMENT. 


Uo 


10,062 


10,27] 


5,272 
5,650 
13.900 


) 
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O9.46 
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Sag O38 


oe m0 
13,10 
50,240 
21,399 
32,985 
324,298 
23,670 
99,538 
7,316 
97,001 


1,498,238 
501,677 ' 
2 339,878) 





a 
y} 
x 
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l 
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81 
252 
1,793 
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} QQ9 
ao 
4,014 
1 2Q9 
16235 
65.513 
014 
0,460 
183 
t+, 152 
49.931 
736 
1,915 
—4 
28,974 
rQQ 


299 


141,426 


92,018 


270,276 


5,406,306 || 





$7,619 

5,982 
38,093 
45,990 
18,577 
5 9,8 7 


ow = =1¢ 











x, leh 


nyt sean 











ae eA, GRE 





; THE ECONOMIST TRADE SUPPLEMENT. 9 | 
EXPORTS. “aimee cae ae —_ roan ——— va 
191° 191 19 191 ; IY 


11.—RAW MATERIALS & ARTICLES | 
MAINLY UNMANUFACTURED. £ f 


Coal, Coke, & Manufactured Fuel—Coal 


t- 














wick O RWGOD 6c060ewceeeseecbOue  ,659,99% v02 $153 2 | 90% 187 1,32 844 
DT: cccckutbueasndananevexnwns 64 90,418 256,734 $] 
DOMIMMALK cccccccccececcccccces ware 130,642 2,305,4( 2,457,807 202 } 16,16 ] ina 
DN coves aukicsasenan ou 
‘ ' } "i 77 i ] 
) i a H 7 1a 46) i ) U4 4 
tbHO 10.00 } JOS vi ) 12,57 ‘ 
Mj + } | + i 
i( 1 ( } 
») { } 7 7 t 
HIS EC 123,41 ! } 
] 114 ) 1,229 i l ) 
t } i 5 { l ) i £5(,244 
NO cad td earl cian een 1,010,713 1,481,498 1,173,642 2,504,185 i ( 6 
Manufactured I eh arailea Sane alialiaa a ican : ! »,07 1,324,695 )] 1,7 22 . 73, { 
Total of ¢ al, ¢ , & Manu uel ( 4 1.157.746 3 oe Gif 0 y. 2,0 
*Coals, &c., use of Steamers 
engaged n Trade....tons, 13,63¢ { 1. 988,17 7 - 
Iron Ore, and Stee [ror 
ME cbse Genie pesos deeb an dees eee 1,669 1,243 77 4,239 15 2] : ) 
Iron or Steel, Old (except old Rails) .. 51,063 61,604 191,098 296,887 ,499 2,761 ( 15,54 
Other Metallic Ores ..............tOns 336 1,385 21,852 20,352 { Li 2 2 ! 
Wood and Timnber .............-.loads 29,252 29,056 199,977 8,957 562 2,63 1 2 ( 
Wool (including Waste and Noils) .... = oe 3,846,442 },682,944 - aa j 7 239,641 
Other Textile Materials ........... anal : ™ 160,185 r 6 2.098 
Oil Seeds, Nuts, Oils, Fats, and Gums.. 6,218 8 065 5.891,728 4, i 638 $S¢ 327 ) 
TiGOS, BAW ccccsccese = ewts J5,52C 173,292 15,673 944,098 5,174 ( 21,894 
Skins and Furs, undressed. ‘ ms ma 10.918 528,460 i ba 73,121 06,886 
Paper-making Materials ..........tons 108,401 54,409 668,403 933,929 8,80 ye 10,88¢ 13,050 
IRIN eo ce dane ee eees 386,542 162,397 1,853,442 a8 } 32.908 22,172 200,603 62,246 
Total of Raw Materials & Articles 
ATainly? Y ‘ £ _— ‘ 4 ) re 
Mainly Unmanufactured ... ea y 2,554,04 Gi - . 60,262 4, (76 


IIl. ARTICLES WHOLLY OR | 
MAINLY MANUFACTURED. |] 
Iron & Steel, & Manufactures thereof : j 

















Iron: Pig Iron—Germany..tons . : . ee = ‘ . ue } 
IND ccc wats spine ah eo 25,5058 9,945 95,7 L,2] 1,5 _) 7,042 Ot 
Ree ee ree e« “ii : 
SS a Renee ree 144,515 0 (28,511 ) 119 23,10 u i 761 < 3 |} 
ne ee 119,960 2 647,760 } t 10 “i > | 
PO eee Te eT eee CT TCE 35,048 2 195,924 180,065 296 100 
SIM NMNNE: -cnewecaniecionscwes 105 81,588 766,55 1,780,18 7,607 4,46 112577, 1 
OR CO ea peewee 10,660 3.177 58,283 24,9 145 f 
er re 1,009 339 COT 10 |] ‘ 
Ne to ak aaron aia ge chia wor Bd ) SBF »912 140,542 y 19 2 300 : 1,000 | | 

Total (inc. Other Countries).. 11,227 317.396 9 472 ) (437,227 14,892 18,542 | l 6 |] 
fotal of Pig and Puddled Iron 12.848 918.7 485.78! y O4 035 Q 549 192 R09 1} 
Wrought in Bars, Rods, Angles j | 

Shapes or Sect meme awe’ ons 84,416 113,779 331,490 1,Gi5,7¢ 7,325 
Cast Ironand Manufacs. thereof, une 44.351 1,062 664.35 762,02 23 1,739 0. $1,827 
Wrought Iron and Manufactures 

thereof, uncnumerated .... ton 35,457 24,152 79,094 7 2,81 1,151 ‘ 50,005 
Iron or Steel: New perfect Rails, 

f r Railway SC wcecee eeceece ce JO! 242,267 50,275 791,809 < “ Li 
Chairs and Sleepers ...... eeeenes oe 56,344 10,0i1 £20,659 } } ( ) {O15 
Railroad, Unen.—Argentina ....tor ] 2 743 92.185 14,601 23 $62 

gritish South Africa . 11.315 9085 123.114 4.068 0 TI 13.5 2,568 
British Kast Indies... 15,309 77 163,522 J 2 2 104 TRS 2,841 
ee ee ae 6.734 3h1 71,633 5 

Total fine. Other Couutries).. 55.826 97,538 18,313 24,09 2 Vd 
Total of Railroad ........ = 65.50% 11.336 2 984. 389 t 963.86 6.878 {11 } d 24) 
Wire (inc. Teleg. & Teleph. Wire).. 914 24.537 714,558 788,349 2,429 1,51 61,862 97 AT 
Wire, Manufactures thereof alae 26,737 7,900 874,468 1,400,729 TU 2 
Ship, Bridge, Boiler, & other Plates & 

Sheets not under ¢ in. thick. .tons 147.95 175.534 1.464.432 2589.32 l } 11,270 171 71, 
Black Sheets, under } in. thick...... 98.076 159.808 1.165.469 2 879.170 4 97 i 109,1 8,807 
NN glo h aan dewenic/ee 3.413 136.933 611.003 2037.9 504 1.231 104.475 28,308 
Galvanized Sheets (Flat or Corru- 

gated)—Germany..........tons ae rn Ne - - . 

Portuguese East Africa ....... wae 2 O86 1,085 1,06¢ 21,509 119 7 ,Do4 

Dutch East Indies ecece “< 11.994 1.208 19 839 128.9 07 214 » 404 ( *t 
Japan ..... eaneseke : 6.590 3.055 101,729 70,409 27 } i 785 
Chile eee SOS eee ; 1,785 1,270 26,714 32,476 

SRN ois a iva Windies bes'sus wae ne 2399) 51 49.502 16,172 99 i 

Argentine Republic .............. 0.928 6,699 159.847 yolT l ) ~ 
British South Africa .........e.- 11,790 6,851 175,206 170,195 7 66 

99 PRM Disnedaucdsenesaeesas 64,059 9,707 804.706 193,907 68 ) SZ 642 
Australia ae a ee (2.208 35,744 , 1,349,005 1,161,435 762 02 3 ic 
New Zealand. wieeets ; 15.117 6.812 309.463 901.489 Ol 3 614 16 
I eae sic Aa ane eieniae 6.949 1.863 120,696 8,951 f ) . 

Total (inc. Other Countries).. 221,42) 117.210 $(581.842 096.546 ( 1 450 Z2+i,t SII 
Tinned Plates and Tinned Sheets— 
SORT -cccce- socvececees cSOMe ve ae =r . 
ee EEOC COE COCO TOD 27,908 21.515 445 909 16,938 g 1,420 18,8 +8 


*Geal, &c., shipped for the use of steamers, &c., not being an Export in the ordinary acceptation of the term, the value thereof is not included in these Returns 


SS NN —_—— eee 
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EXPORTS 


iti. — ABTICLES WHOLLY OR Pan 
“MAINLY MANUFACTURED.— Con. ache 
iron & Steel & Mamnufs. thereof—Con 
Tinned Piates and Tinned Sheects— 
OE Ee 14 
United States ...cccccccecs ‘ l 
British East Indies ............0. 17,588 
SS ia 11,4 
tal (inc. Other Countr 68.778 
Hoops and Strips ..............ton 165 


Anchors, Grapnels, Cables, and Chains 
(inc. Taokle made of Chain) ..tons 17,057 
Tubes, Pipes, & Fittings—Wrought 


Pipes and Fittings—Cast .......... 118,894 


l 
BiGsls ONG Bivets 02000000 eke l 2 
ee ee eT 02 
tt Ph Cte ccbhseaenaeebeenes 16,807 
Bedsteads and parts ther Dubesches 9,29 
Railway Wheels & Axles (complete)... 15,376 
De ON BEIRE. cca eessbee e's $095 





Steel—Castings of Steel, rough 
Forgin es of Steel, in the TOULD .ccoce 17 
In Bars An sles, Rods, and Shapes or 
Sect ns—To Russia 
Norw “ eoerseseceesseceseces 
ISOEDANY 65s 0sn0s00re0cnenwenns yy 
PERROD wcecne 349 29: 
TROD ci cxnnnvenesenes vnnann 614 
United States ... 
British South Africa ...... 895 
British India............- 7.283 
Australia . (ithe eeeneeee - 
gS. ee 6.61 
DE cheeks apeauae = ; 01 
Other Countri 


Total (ine. 


Girders, Beams, Joists and Pillars t 7.499 
Manufactures of Steel, or of Iron and 

Steel, Uns sedans De ee 11.442 
Total of Iron and Steel and 


Manufactures thereof ..ton 1 S 


Other Metals, & Manufactures thereof 
Brass and Manufac. of, not Ordnance 


ne: «s6eee% teneeene ee ton 1 
0 eS Se ee ene ee 10.735 
Copper—Unwrought in Ingots, Cake 
Debs cseesennebee ccc ee eeee 057 
Mixed or yellow metal ............ : 809 
frought or Manufs., unenumrtd..ton 13.860 
Wrought or : 

Ne ee err errr 25.546 
Lead, Pig, and Manufactures of..ton ) 
Plate and Plated and Gilt War - a 
Oe ..ton 14 
Zinc or Spelter, unwrght & wrought,ton 2.39 
a . 

Unenumerated ......... ecene ian ieee 18.999 
Total Other Metals & Manf. thereof Se 
Sutiery, Hardware, Implements, and 


Instrument 


s-~—Cutlery wt 1.835 
lardware 


eoecvccceseccocn 20000000 Wee $32,949 
Implements & Tools, & parts thereof ee 
Scientific Instruments and Apparat 
(other than Electrical) .......... . 
Total of Cutlery, Hardw: = Impl 
ments, and In trumet eooseses — 
Electrical Goods & Apparat ore r thar 
machinery, & uninsul. wire) se 
Machinery : Prime Movers (except He 
trical)—Rail Locomotives 
To other Countries in 8.Americaton 658 
British South Africa .........00. 99 
ee a eee cam abeee 21,493 
OS 1 Se e 1.459 
otal (inc. Other Countries) .... 1,389 
OT 3.78] 
DM 56666skemsendsvesess — 6.380 
AREER SRI SS te Soyer oe ae 3s 
Other kinds ...... coe Geena ea 1 
Total of Prime Movers (except Elec.) 90.554 
Electrical of all kinds...... .....ton 16.504 
Not Prime Movers or Elect.-Agricu!tural 6.318 
DC) .ctsstabGuhensaeneunss oowOm 31.681 
DD NEE occ on aebuheeeneckwus 9.972 


Mining tons 16. 


ee ee ee 


Sewing Machines, Parts of........ton l } 
Textile—Russia .......e.ecc00e.-tOMs {697 
ENT bdcnbsscnnnscscvbennse o* 
eee 3,14: 
i 4,046 
Other Countries in Europe........ 7,518 
China (including Hong Kot IZ) cece 2,837 
JAPAN oo ee eececesceescccccceees 4,168 
United States of America ........ 3,502 
Oount "a in South American eeu 2,391 
British East Indies .....0.....00. 16,578 


Aastralia a 0 


oe eee eee eee eee eee ‘2 


Total (ine. Other Gountaien..| 


ECONOMIST TRADE 


i 
ITiIES VALI 
19if 191 19] 
& 2 
63,988 910,402 1.724.151 
838 23,079 33,147 
1,116 733,062 443,732 
$1,512 619,27 1,051,927 
21,7 681,952 8,458.72 
65,849 52,058 1,204,855 
21,509 17 060 ( ) 
96,684 2,170,425 2,813,674 
42,921 842.629 671,411 
23,177 18,677 654,618 
5,403 13,974 11,243 
16,702 572.553 544,197 
10,039 319,934 454,899 
15,158 316,579 403,850 
23,421 159,770 80,7 
622 17,851 15,583 








6,704 22,254 764,755 
869 26,379 17,457 
519,888 5,101,848 8,125 l 
0,101 10,488 27 2,38 
298 908,732 185,9% 
10,364 52,66 320,30) 
17,038 342,289 69,334 
l 0 292,283 231,778 
3,141 64,370 52,526 
2,949 $83,254 221,972 
{ i } ri { m0 li {$4,055 
15,130 20, 13¢ 186,310 
10,055 2 Ss 2.441,645 
> ) in — 
0,230,220 ),4U0t »,O51,+¢0 
145 12,790 2,66 
11,50 1,051.90 1,454,291 
9,191 514,905 1,154,2 
4,025 05,697 241,41 
1,98 »270,31¢ 1,076,837 
20,276 2,121,092 2, 73,007 
28,42 184,252 920,51 
oe 32 808,977 
18,0 2,318,750 3,254,024 
3,064 145,59 j 73 
20,667 9.454.533 3. 374,602 
ee 701,763 12,720,656 
34.382 174,846 653,839 
1,022 1,298,7 
ee 1,604,680 
] 3 1,783,482 
** uv ‘ sf a 


ee 5,060,388 


ee 3,168,642 4 107,23 
117 9,182 32,365 
562 $43,544 42, 880 

3,411 1,235,798 211,390 
1195 73,833 153,889 

20, E2 2.475,44 1,299,032 

020 180,313 163,325 
5.7238 463,250 520,564 
252 13,726 14,509 

29,705 1,780,251 1,976,337 

63,417 6,069,327 t, 239,606 

18,47 1,391,351 1,551,904 

2,033 276,568 250, me 


,266,08 


7 
779,484 ¥ 114, 15 


0,879 570,584 760,533 
4,942 ] 244,556 1,204 00D 
4.509 349,684 452,677 
1,477 117,322 81,778 
6,205 238.427 388,151 
6,315 148,022 186,740 
3.933 110,939 190,169 
5 i65 220,577 147,505 
2,956 299,724 279,125 
3,448 158,085 934,901 
20,119 1,272,433 1,375,804 
994 45,227 65,482 
59,310 3,332,865 1,108,71 


SUPPLEMEN 


1,6 J 
6,313 
6,00 
1,448 
507 
1,197 
596 
641 
I GAIN 
3 

3 
453 


206,450 
$71 
188 
TOT 
2,637 
1,727 
606 








19 
97 
$14 
4( 
1,943 


L197 
623 
oT 
ai 
2,47 
5,61 4 


1,063 

300 
1,948 
1,000 


1,289 


T. 


+9 
yaniv 
83 
14,248 
5,370 
1,599 
6,717 
4,298 
1.808 
300 
1,154 
167 
905 


2,958 
1,08i 
74 
948 
oe. 
2,465 
35,147 
21 
65 
74 
1,528 
19% 
SOW 
31 
2,175 
,480 
2,097 
271 
1,712 
1371 
1,717 
1,054 
239 
es - 
201 
440 
432 


1,306 





15,120 
174,806 
45,004 
30,443 
25,637 


31,074 


23,707 
163,011 


12.855 $ 


9,32 
55,295 





119,196 
10,35 


52,091 
202,089 
41,984 


17,511 
33,790 
2,544 


204,269 


127,313 


ae 3] 

15,254 
yee 
32,79 


135,570 
92,495 
55,784 

- 430 

991 

17 72,5 7 


789,040 


153,004 
299,125 
165,613 
15,648 
75,146 
135,615 
63,452 
81,893 
13,042 


5,336 
16,858 
38,289 
25,671 
65,757 
15,281 
12,403 

1 36,498 

5,791 

349,605 
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THE 


EXPORTS. 


Iii. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
Machinery—Con.—Unenumerated tor 
Total ot Machinery, other than 
Prime Movers and Electrical.... 
T« tal of M ichin ry 
Ships: Steam, other/,., 
x? P INUMDEP .....- 
than for War (in-,/ a ss 
cluding Machinery)..|“"°°8 *°@™"S 
Total (inc. Sailing/Number...... 
and Boats) ....(Gross Tonnag 
Manfs. of Wood & Timber (inc.Furniture) 
Yarns and Textile Fabrics: Cotton— 
NE err er 
Total Cotton Yarn—To Russia ....lbs 
IN Aiwa c eae aatmeeaeem<s.eaee 
PR reais deh dasecewevcue saws 
Denmark 
RES RE ene 
NL, cadecdekeenceeenenae's 
OS EE ene ene ee renee 
France ace 
AUSEIS-HUNGary 0s 0ccceccescccces 
IMG c dainedie.se'sis'esisthe dscns 
I aioe iaia a acniacaiwe*araie ce waren 
ee eee 
Ergon Mags Indies ...6.ccccece 
China (including Hong-Kong) .. 
United States of America .......... 
APweMtine TSpUdll0 .6:0.0000c0c0c000 
Egypt (inc. Anglo-Egyptian Sudan).. 
British India—Bombay ............ 
re eer re 
Benga] (Assam, Bihar and Orissa) 
EE ee 
Total (inc. Other Countries).. 
Piece Goods, Grey or Unbleached—To 
DORTAREE ss 0.00000800000000s¥atas 
Germany ...... 
EE CO eT TET ee 
SELENA ET 
Switzerland ........ 
PE Cw aiwatetwwaewmouleewes 
DUEKOY cccccccesvecc 
Dutch East Indies alia ae eae ea outa 
China (including Hong-Kong) ...... 
rrr re reer ee ee 
United States .. 
Chili 
Uruguay........ 
Argentine Republic 
OT eee aa 
British India—Bombay ............ 
ik aS iaiare abide aia elwsern ke aiecee 
Bengal (Assam, Lihar and Orissa) 
DMOEEC 5 stans oe visee sts aues nerns 
+Straits Settlements 
DEED: actecekaonusss 
Total (iuc. Other Countries).. 
| Piece Goods, Bleached—Denmark.. yds 
eS EEO ERE eT I 
2 RIAs Peer ge eee eee 
Dutch East Indies eae 
China (including Hong-Kong) ...... 
PONE ccc nccnesinncsncan se ceceee es 
IE, cies anhwenaeeemubiee 
Cuba 
BEY UGinuGach Wekegustha see mo elwawms 
Oe ee ee 
WEURURT c0ccescess 
Argentine Republic 
i cceaccenwes 
British India—BE« 
MEMGTOR cccccccs 
Bengal (Assam, Bihar 
ee ET Cr rrr rer re 
tStraits Settlements .............. 
i ia haa mana s ha uaeeisin 
Total (inc. Other Countries).. 
Total Piece Goods, Prntd.-Denmark..) 
EN aia clones we abs dees eases 
EUEMOT saveiness . ia 
Dutch Bast Indies .......cccece 
Siam 
China {including Hong 
DD pce vsitneaeseeaeseeseeda esos 
NEN 5 5d ane wig hia'e we earbieles 
DNL ‘Gubiw hiked «a6 ab-abeeWaioceedaam 
I acai ad ts cats asa, ts Sse a a a gh oil 
Ms akan ch dagen telrcee-hxnee 
RNY cc anewaseeeesiccnseees 
Argentine Republic ............. 
ME chnehessseinneesvccacens 
British West Africa........... 
British South Africa ...........00. 
British India—Bombay....... 


Cee ee eee eee eee eee ee eee) 


eee eee ee 


eee eee ee 


ee 


ee ee 
CORPO Eee EE HEHEHE HEHEHE HEED 


ee ee 


ee ee ee 


JMADAY we cccvcccces 





. to places in territory tormerly 


] 


] 


_ 


2,035,200 
1,065,800 
3,633,700 


38,118,100 


707,100 
2,234,900 
*314,300 


678,600 
6,083,300 
1,378,500 
1,866.300 

16,999,700 
11,367,100 
8,192,100 
1,419,400 
33,169,200 


7,934,900 


18,567,900 
1.700 


57,612,500 
774,300 
* 1,336,900 


35,366,000 
44,417,000 
1,080,600 


jOU 





5.452 300 
52,857,300 
A 





6,457,400 
41,019,900 
$8,107,200 


3,500,800 
t.550,10C 
: 2,0 39,500 
76,244,700 
072,100 


878.800 


‘> ‘ 

267,006 
} 102,500 
6,292,800 
2.553.500 
2,974,600 
2,891,300 
8,383,800 
7,685,300 
816,800 


~ 


CON eb 
ee ee DO 
Nm co 
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RE-EXPORTS. 


ill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
MISCELLANEOUS. 
Machinery Belting—Hair or Cotton..cwts 
Other Sorts 
Musical 


re ee 


nstruments .. ee. 


eeeeeeee 


square yi irds 


“* 


Oil-seed Cake, u nsweete ned ....,.tons 

Paratiin eee ee ee reer 

Rubber Manf .Appl. & Tyres for Carr.) 

Skins and Furs, ‘tn “age ee 

Soap: Household and Laundry ..cwts 

Toilet .. eeeeeees eee eeeeeeeesese 
Total of So: wo Gane. ‘he sorts). 


Stationery, other than Paper ........ 
Toys and Games ....... 
Umbrellas, and parts thereof 
Total of Articles 
Manufactured— 


wholly or mainly 
Miscellaneous .... 
Total of Articles wholly or Mainly 
Manufactured—Class III. ..... 7 
I¥Y.— MISCELLANEOUS AND UN- 
CLASSIFIED (Inc. Parcel Post) 


Animals, Living—Horses........... Ni 
Unenumerated, not for food te 

ae 

Total of Miscellaneous : en U nclassified 


(including Parcel _ — Class IV. 
Total Exports, the Produce and Manu- 
factures of the United Kingdom .. 


Year 


ended December 
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QUANTITIES. VA 
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25,618 4.772 347,622 
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30.960,.3 31,860,900 1,565,29 
20.097 5,952 235,500 
318,720 261,231 327,83 
ae a 1,060,066 
768,339 1,634,089 160,280 
1,687,043 1,951,102 905,098 
92,207 121,085 457,912 
1,911,090 2,172,253 ve 47 
ee ee 1,466,760 
ee ee 641,558 
a“ 237,151 
a a 30,176,964 
ee ° 192,926,785 
1,545 beais 19,984 
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** ** Jz 
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IiI.—EXPORTS— FOREIGN AND COLONIAL, 


— FOOD, DRINK, & TOBACCO. 
_— | ee 
Meat, including Animals for r Foc ~ ee 
Hops .... scence tee 
Other Food and Drink, ‘Non- dutiable 
Food and Drink, Dutiable ee 
Tobacco—Unmanufactured ........lbs 

Manufactured Di hbaaleciante 

Total of Food, Drink, & Tobacco 
II.—RAW MATERIALS & ARTICLES 
MAINLY racemes 


Wood and Timber ........... ~~ 
Cotton, Raw: Russia..Centals « 1 L( 0011 
Ee eee 
PIUGOANGE 66 ocensccnses mn atanateies 
SEE A eT 
France ...... ian ae mans anetedk ace 
United States ..... cr ataiatati einmscen 
ce ee re 
MOses OF GOLGOR . 0c6sacicseces 
Wool, Sheep’s or Lambs’—Germany...1b 
NR ek agen pate caie era ates = 
BPANOO occece ame en aa eeles = 


STEED: ican scaescavss deeds 
Total (inc. Other Countries)... 


Flax, Hemp, and Jute............tons 
Total Textile Materials ........ 
Hides, Raw,& Pieces thereof—Dry...cwts 
Wet aba en CER GRRa eum e ek Uaae kae-w ws 
Skins and F urs—U MOROGEOE: ccc ccinans 
Miscellaneous—Bristles .... ..lbs 
Feathers and Down, is ur rental. lbs 


Other Sorts ecccccccccccceceosccece 
Rubber on "cents als of 100 lbs' 
Total ical. itnieeece 
Total of Raw Materials, &c. .. 
— ARTICLES WHOLLY OR 
MAINLY MANUFACTURED. 
Iron & Steel & Manufact’rs. thereof tons 
Other Metals and Manufacts. thereof: 


Ill. 


20 7 33 


992 ] 
77,207,8 ! 


836 


Copper, unwrought & part wrght tons 7,340 
Lead, Pig and Sheet............tons 27,780 
Quicksilver ......... sate uaieete oer lbs 976,525 
Tin-Blocks, Ingots, Bars, or Slabs...tons 23,364 
Hardware (other than Cutlery)....cwts 11,077 
DE -ccueceipvensedeces sss 6Oe 5,483 
Yarns & Textile Fabrics—Cotton Manf. - 
ee es 
EE MEMMUEDOCUTOS o6cccccccesccccs oe. 
Jute Manufactures .......cccccccce ee 
Total Yarns and Textile Fabrics _ 
gg ay hag . 
Chemicals—Drugs, Dyes, and Colours ee 
*Leather & Manufs. thereof (ex. ete 
& Shoes, inc. Gloves) ..... ee ee 
Motor Cars, Chassis, and parts thereof... ee 
Total of Other Articles ........ ee 
Total of Wholly or Mainly M: cael os 
Total of Miscellaneous & Unclassified : 
Total Value of Ex xports of Foreign 
and Colonial Merce hi andise Se rain oa 
* ubuer "hy Bulict mie CUllpiised Lue LOlOWIDg »—HMIdes, tame 


Ski 


e 
976,870 $178,139 
? 4876 ) 
2,366 $446 
ae 6,136,203 
i 9,010, 96+ 
>,00 yz $05,179 
1 } ( 
312,02 JO 
3 WHO 
mao Ee 
e Ved Ji 
10.71 ) 0,004 
Z 4 Ot oi 
. 14 - 
i18,1 >) ad ) 
1,322,631 3,751,369 
249,227 887,300 
2,374,728 1,503,826 


3,13€,5t 1,086,007 
2,147,740 3,938,033 
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2,19 Ut 2 O77 
2,329 
636 { 
110,74C 7 
47 927 12 
7,196 
162,532 147 
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947,519 39,928 460 
MERCHANDISE 
. 
£ £ 
243,435 105,491 3,914 114,549 
27 $9,640 
2 237 297 
P 460,554 469.188 
55,95 138.716 
Je 2 $2 O2 38,02 it 4 
>! } 44 Ji,1S% 23,269 
1,657,439 211,510 
19 » 594 
).S] 7,126 5,161 
F( / J 10,205 
ri 4.428 17,61 386 
Q 19 
2. wt4,2 Lo 
650 2.962 86,0 8 075 
A 7 158 :7 1 < t, 
66.163 j 864 279 9 O70 
7,952,269 12,0 
12,192,291 2,463,235 844,197 10,577 
11,782 5,55 4 343,166 53,387 
357,590 '56,229 
4.894 13,294 87,001 81.790 
3,801 I75 35,961 2.038 
146,069 $234 
258,959 $7 ,QU5 $6,827 1455 
1,97 8,418 10,404 1,562 
ie) 2,204 5,009 6,820 
101,512 17,212 1,208,899 810.734 
1,52 44 L Ut 1,173 
4,213,430 2,846,766 
3,032 1,831 35,346 50,760 
1,159 275 $9,036 1.275 
2,583 261 65,349 6,640 
87,375 1,450 19,423 118 
1,142 37 189,725 172,982 
1,205 184 3,750 1.203 
249 11) 45,562 25,849 
4 85,5 389,782 
. ° 31,663 1,281 
oe 190,849 7,209 
97,9423 123,914 
$55,40 6,603 
16.966 19,2384 | 
263,565 103,783 |} 
ee 259,79 327 4237 
* $8,499 S004 
131,13 75,838 
1,829,313 489 
1,719 2 30S 
o. .* 7.701,90 OW 
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~ DA TTWpD * TIP] IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES, 
COMPARATIVE PRICES OF COMMODITIES. , . 
| 
I { \ iAI BA ( O TALLOW 
| IRON . r IN. I . Weat Cong Santa 
i ; Date Vest Santos Petro-| Palm 
ae ar : Beet {india —-—————.._-—« Gooc ‘escceial Peps Town, 
Date oan Average, (eum. | Lagos 
3 t Engl oe Md.Com. Fr.Ga.™""""S"" 
3tee] \ anda - . i 
ra Rails - —— = ee | |e | ee 
Yo. 3 I 
Taper ee P . a e Se percwt, percwt. per lb. per lb. per cwt. pr.8lbs per tun.'per owt. 
i i l Sad d £sdags d 
per ton per per ton. per ton. pe 13 1260] 1 0 02 6 & 
zAsdaeée 8 d £8 £ : ] 1) ( ] 0 02 6 
87 113 . 10 «47:0 «0/2: 7 & 
! : liz 12 6 990 C2 *7 
‘ i 18 , 6 0 il 0 02 & 
‘ 4 ~ )} ] € 12 + 0 02 € 
Fs i 12 ) oO ¢ t 
. . . 1] ] \ 134 ) O 27 &€ 
18 l lid 16 O:+ 134 38 O ¢ 
‘ At 113 13 | * 0 0210 
ll} ] >] t 
; ? 112 2 c l ; CG ( 
. vod . lid 212 6 134 ) 210 
STOCKS 0 RAW MATERIALS ann COMMODITIES 
{.—Raw Marerirs. IIl,—CobLonian Propuce, 111 —Sprarrvovs Ligvors, &e, 
IT IA RIALS F< l oF BAC 
Pig lron 
TTON \ ‘ Sink. Fuax,. H j Warrant Shares, in pp't Tobacco, 
Visible @Ur'l Raw Unmanu- 
— — —_— : , : » and Cotton. factured, 
Dat 1 ee SMPP*)| Afloat (In bond.) 
ene arr at ma Ww | a _ Na , ana seveiand 
4 Greasy k a Ls, 
Amer ‘ , 
Weft zg bupr Average | 
— hee 2 —_ ee Tons I s. Tons Bales, Lbs, 
oi, 17,468 64 773,030 279,873,000 
per lt per It pr per ib peri perton per t r ton é 29, 17,8 18, l¢é 21,734 858,410 263,397,000 
i | d £ 8 & s M a 48,975 17,20} &84,560 256,292,000 
y 1 74 174 ; * 6,28 813,021 251,829,000 
5 l l ‘ 1 3] 5,14 ) 18,88 700 869 239,515,000 
; 2 | . i ; 3 f 9,6 20,97 18,951 657,740 | 240,512,000 
Ay 8 is 17 J J 22,4 21,46 16,763 615,980 | 255,900,000 
18 l Aug. 31, , 14, 19,648 16,637 | 677,600 | 265,137,000 
a. 4 — l Sept. X 12,014 17,933 | 15,494 63,520 272,097,000 
3 ai ‘ 5 4 Oct ; 15,25: 591,690 | 282,378,000 
‘ s 43 4 Ay if l L N 21, 712.490 | 279,823,009 
8 4 z= e.g ! j 21,0 816,950 270,614,000 
( ; A 4 
} l . i i oO ; 
] 4 12 ) . 
dass. . . . i Raw Rice 
; = Tea, Coffee. Gane a. Sugar London 
es Il, In Bond, In Bond In Bond In First In First 
" Hands, Hands, 
Ill.—FOOD PRODUCTS Lbs. Libs. Cwts. Cwws. 
ja 31 6.... 153,487,000 493,68 2,000 453,980 261,300 
Wheat Feb. 29, cee 22,314,000 64,190,000 791,480 205,020 
| - ee ee Beet Ml ; a Mar. 31, 103,395,000 71,310,000 787,520 
= = ™ oe Mutt'n Potatos. Rice April 30 104,405,000 82,959,000 782,3€0 
ae May 31, 102,489,000 92,337,000 
M > June 30 87,6.5,000 *866,000 1,265 920 
Dat ia = ee ———— July 31, 88,476,000 953,000 1,696,700 
ssicuad fi Aug. 31, 103,972,000 229,000 1,892,920 
= e food r ‘ : 22,682,000 399,000 2,114,420 
—- sii eet “a ae Good  Ran- pt. oC ° 22,681,000 909, 2, 2 
5 Wheat Gar da Louse Prime Prime nglish goon. Oct. 31, a 130.668,000 828,000 
Ae molds Nov. 3C, i 125,667,000 26,000 
} = Dec. 31 129,872,000 60,000 
—— a rai . wt 
per qr. per qr. per qr. per qr. 280lbs. 8 lbs. &lbs. 8 lbs per top. p. cwt 1 

}; 19916. €s d£s doa AGEs £38 dsdaq4 e @iaes4is a Wines in Bond. Foreign Spirits in Bond, 

Jan. & 3 0214 92 7 511010210 Ci 6'6 ¢ 7 ¢ 00149 nt «= 

4 am ee . : - a ee ae a . v 7 III ; Portu- 7 F > | Other 
F » 53 il 3218 ¢ 211 12 11214 ; ; 2 6 iL Spanish. wnene. French. Brandy. Rum. Sorts. 
ia 2 e0£i18 2 se L2tld «@ ? + { A 0 Ct > : “ 

1; Aprils $ r 62] €213 10 10 O41 7 6 f C a , Gallons, Gallons, Gaisions Gallons. | Gallons, |Gallhonr 
May 6213 15 2313 J1)21€2 8 C )3 Jan ] 1,456,000 2,020,000 650,000 3,027,000 9,098,000 , 697,006 
June 3.2 13 9:2 13 13 i ( ; 2 y & ja Keb . i,4 1,977,000 598,000 2.900.000 | 9,108.000 | 593,000 
J z o> 7 CL10 82 8 \ ; * | Mar. 31, 1, 2073000 544,000 9,342,000 | 622,000 

1} Au t f 12 0 49 4 Apri 1.81 2,551,000 £98,000 9,825,000 | 951,090 

Il Sent 1} g , ( 2 ¢ ; ny 1,881 127,000 657,000 10,004,000 | 955,0X 

1 19 . } ? , : 1,91 5,568.000 ,000 10,456,000 | 919 OX 

| 44 4 é ] j i 2.000 716,000 11,021,000 910 OO 

1] ; . Aug | 1 7,000 714.00 11,806,000 | 869( 

| : ' 7 : 1,974,000 2, 119,00 12.069,.009 |1,8# A 

an. ¢ ’ , 0 1,902,000 3 685,000 ? 659.000 | i,796 090 

: 1,835,000 7,000 694,000 2,961,000 1.740 0X 

} as 000 8 7,000 12,73 71 COU 
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Banks, Xr. pol 'ontinued. 


THE 
YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1880. 


Subscribed Capital -- Yen 48,000 000 
Paid-up Capital.. ++ 4, 30,000,000 
Reserve Fund .. ra 55 20,800,000 


YOKOHAMA. 





Head Office 


Branches and Agencies at— 


Antung-Hsien Liao-Yang Shanghai 
Bombay Los Angeles Singapore 
Calcutta Lyons Sydney 
Chang-chun Nagasaki Tiehling 
Dairen (Dalny) Newchwang Tientsin 
Feng'ien (Mukden) New York Tokyo 
Hankow Osaka Tsinanfu 
Harbin Pekin Tsingtau 
Honolulu Ryojun 

Hong-Kong (Port Arthur) 

Kobe San Francisco 


The Bank buys and receives for collection Bills 
of Exchange, issues drafis and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C. 
K. TATSUMI, Manager. 


THE ROYAL BANK OF CANADA 


Established I 
Capital Paid-up re * a 900,000 
p necting ol x ee garcaenen 
regate 70, . 
e Head =. MONTREAL. 


SIR HERBERT 8. HOLT, President. 
E. L. PEASE, Vice-President and Ma waging Director. 
C. E. NEILL, General Manager, 
LONDON OFFICE: 


2 Bank Buildings, Princes St., E.C. 


T. R. WHITLEY, Manager. 

J. MACKIF, Joint Manager. 
325 Branches in Canada and Newfoundland; 32 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and V+ nezuela. Branches in British West 
Indies: ANTIGUA, St. John’s, B\ HAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, St. George's; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDA\, Port of 
Spai ; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall. NEW YORK AGENCY, 
Corner William and Cedar Streets. 





BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmé, and 
in 40 other places in Swe !en. 

Capital ully paid . Kr. 25,000 000 
Reserves .. Kr. 12,600,000 
Telesraphic Address: ‘* Sydsverize.” 

Every d>scription of Bankin7 business transacted. 
Current Accounts are opened on usual terms. 
Deposits received. Bills collected all over Scandi- 
navia. Mail and hecenentannnne Remittances made. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners isinvited 





looking to the management of such funds, 





which are free from taxes or income duties 
in the United States. 


Capital on Surplus, $10, 000,000. 


GYDSVENSKA KREDIT 
AKTIEBOLAGET. 
Head Office - - MALMO. 


Branches: Stockholm, Gothenburg, and in 57 
other place; in Sweden, 








Capital }r. 20,000,0°0., 
Reserve Funds Kr. 7.250,000. 


Telegraphic Address: “Sydbanken” 





The Bank is keenly interested in FOREIGN 
XCHANGE BUSINESS. 





COMMONWEALTH 
BANK OF AUSTRALIA 


GUARANTEED 
BY THE 


AUSTRALIAN 
GOVERNMENT. 





Branches and Agencies throughout 
Australasia. 
Bills negotiated and Collected. 
of Credit Issued. Remittances cabled or mailed. 
Current accounts opened. Deposits accepted for 
fixed periods and BANKING BUSINESS of every 
description transacted with Australia. 
Savings Bank Department. 

Agencies at 2,034 Post Offices throughout Australia. 
Special facilities for the remittance of Settlers’ 
funds. 

London Office: 36-38, NEW BROAD 8T., E.C. 

C. A. B. CAMPION, Manager. 


IMPERIAL BANK OF 
CANADA. 


Head Office—Toronto. 
CAPITAL PAID UP .. --$7,€00,000 
RESERVE FUND. .......00- 7,000,000 


Over 100 Branches in Canada. 


INFORMATION gladly given on Canadian In- 
vestments aud Securities. 








DRAFTS issued and remittances cabled to any 
part in Canada. 
AGENTS IN GREAT BRITAIN. 
ENGLAND—I.LOYDS BANK, LTD., 
and Branches. 


SCOTLAND — THE 
OF S '‘OYrLAND, 
Branches, 


IRELAND —BANK OF IRELAND, Dublin, and 
Branches. 


AGENTS IN FRANCE 
LLOYDS BANK, LIMITI 


Barce DE L PE RU Y 
/ONDRES, LIMA, PERU. 
Subscribed and Paid-up Capital...£P500,000 
RMN NE occa vccecccsincceuses £P200,000 


London 


COMMERCIAL BANK 
LIMITED — Edinburgh, and 


CREDIT LYONNAIS— 
2D. 





BR\NCHES IN: 
Callao, Mollendo. 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Tquit re 
Huaras. Huancayo, Hu 
Letters of Credit, Drafts, and Cal le ‘Tran; - 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Piura, 


London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


Draftsani Letters | 





THE 
ANGLO-SOUTH AMERICAN 
BANK, LIMITED, 


CAPITAL & RESERVES £6,°40,785. 


BRANCHES: 
ARGENTINA, 
UR GUAY, 
CHILI 
FRANCE .-PARIS. 
SPAIN - BARCELONA 
U.S A. ..NEW YORK (Agency) 





HEAD OFFICE: OLD BROAD ST., E.C. 





BANK OF MONTREAL. 


; Established in 1817. 
Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000 Undivided Profits, $1,414,423 
Board of Directors. 

Sir Vincent Meredith, Bart., President. 
C. B. Gordon, Esq., Vice-Pre side nt. 
R.B. Pech Esq. H.R. Drummond, Esq. 
A. Baumgarten, Esq. Capt. Herbert Molson. 
William McMaster, Esq. Sir William Macdonald 
EK. B. Greenshields, Esq. C. R. Hosmer, Esq. 
Lord Shaughnessy,K.C.V.0.| D. Forbes Angus, Esq. 
Harold Kennedy, Esq. 
HEAD OFFICE: MONTREAL. 
General Manager : 

Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager: A. D. Braithwaite. 
Branches and Agencies throughout Canada and 
Newfoundland ; also at New York, Chicago and 

Spokane in the United States. 
London Office: 47 Threadneedle st., E.C. 

and 9 Waterloo Place, Pall Mall S.W. 

London Committee : 

Sir Thomas Skinner, Bart. A. Macnider, Esq. 
Manager, George Cyril Cassels. 
Financial Agents of the Government of 

the Dominion of Canada. 

The Bank undertakes Monetary Business with all 
Allied and Neutral Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 
action of a general Banking business in Canada, 
Newfoundland, andt the United States. 


ErnestoTORNQUIST® Co. 


LIMITADA, 
BUENOS AIRES. 


Established 1830. 





Oldest Business Establishment in 
the River Plate. 

CAPITAL FULLY PAID UP AND RESERVES, 
£#2,500,209. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


LONDON AND BRAZILIAN 
LIMITED, 


7 Tokenhouse yard, E.C. 


BANK, 


SuBSCRIBED CaprTat, 125,000 shares of 

£20 each .. aa ‘oh .. £2,500,000 
Patp up CapiraL = ia P -» £1,250,000 
RESERVE FUND £1,400,000 


Branches in Brazil at Rio de Janeiro, Para, Cearéa, 


Manados Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Paris 
Rue Scribe). Portugal —Lisbon and Oporto. 
Agents or Correspondents in all the principal 


cities of Brazil, Uruguay, Argentina, the United 
States and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 
tion, and every description of Banking Business 
undertaken. 


LONDON BANK OF AUSTRALIA, LTD. 
Broad street, E.C. 
Subscribed C sabre i ” £1,276,747 10 0 
Paid-up ¢ ‘apital 669,670 0 9 
Reserve Fund and U individed Profits 354,791 5 3 
Reserve Liability of Proprietors. . 606,962 10 0 

REMITTANCES made by CABLE. 

Drarts, LETTERS OF CREDIT, and CrirncuLAR NoTESs 
issued upon Branches and Agents. 

Bitts on Australasia NEGOTIATED or sent for 
Collection. 

Deposits ReceIvep for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description conducted with 
Australia. 








Head Office : - 
London Office - - ~ 
Manager—E. CONSOLO. 


Paid-up Capital - 
Branches in Italy: 


£6,240,C00 


Ancona, Bari, 


CORRESPONDENTS TO 


Avlona, «c. 








BANGA GOMMERCIALE ITALIANA. 


- 1 OLD BROAD STREET, E.C. 
Sub-Managers—G. COSTA, R. B. HANDLEY, G. ZUCCOLI. 
West Enp AGENCY axD Lonpon OFFICE OF THE ITALIAN STaTE RaAlILways: 

12 Waterloo Place, Regent Street, 8.W. 


Zologna, Cagliari, Catania, Florence, Genoa, Leghorn, 
Messina, Naples, Palermo, Perugia, Pisa, Rome, 
ana in all other important commercial centres. 

THE ITALIAN 


AGENTs IN Lonpon for Banque Frangaise et Italienne pour |)’ Amériq e du Sud, Buenos 
Aires, Rio de Janeiro, San Paulo, Santos, &c.; and Secieta Commerciale d’Oriente, Milan, Tripoli, 
Agents and Ccrrestondents in ail parts of the World, 


Every description of Banking business transacted and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE 


MILAN. 


Reserve - - - £2,332,477 


Sassari, Savona, Syracuse, Turin, Venice, Verona, 


TREASURY. 






































1V THE ECONOMIST. (January 20, 1917. 
Banks, &c.—Continued. 


banca auinanl scovo! NEW ZEALAND 


Bancaria Italiana and the 
ta Italiana di Credito P 











Ro 








Lires. A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water 
Subscribed and Paid-up Capital... 70 millions. | An ideal country for the farmer, the percentage of grain and lambs being 


Deposits and Current Accounts phenomenally high. 
(30 June, 1916) tee . 480 ” New Zealand, a country as large as the United Kingdom, with but a million 
Cash in Hand and with the Bank population, has an annual export of raw products exceeding Twenty Million 
(30 June, 1916) =A . 4 ” Pounds sterling 


Central Management and Head Office: ROME. 


New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 
Venice, Bologua, Busto Arsizio, Florence, Ancone, | FOtal = of Minerals, over One Hundred and Twenty Million Pounds. 


Biella, Como, Monza, Sanremo, Verona and 50 


; | ; 

others in the CHIEF CENTRES OF ITALY. Over Eighteen Million Pounds have been advanced by Government to Farmer 
and eaabers ; for Improvements and Buildings at a low rate of Interest 
| o ° TY A } 

Current Accounts and Shippi -# Credits opened, | The Kailways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 

Letter f Credit Department lection of Clean | , 1 , ' . . . 

ri wned and operated by the State 
and Documentary Drafts and every description of | owned and operate by the ota 
Banking and Exchange Business transacted. New Zealand has the highest wealth-rate and the lowest death-rate i 


| e World. 
THE ANGLO-EGYPTIAN BANK LTD. | To those desirous of making a home in a new 





sourah, Port Said, Tantah, Zagazig, Khartoum, 
Maita, Gibraltar. 


BANKERS—The Bank of England, the London Full information is supplied free by 


nS THE HIGH COMMISSIONER FOR NEW ZEALAND, 
business in Egypt, grants Letters of Credit, and | trand, W.¢ 

No, 27 Clement’s lane, Lombard street, E.O, E O U t T B 
THE BANK OF, ADELAIDE. A a = 


| affords facilities to travellers proceeding to Egypt 
1 Parliament LIFE ASSURANCE SOCIETY 
we f tol £1,000,000. , 


and elsewhere, 
Subscribed Capital, £625,000. oe (FOUNDED 1762.) 
ee UU ,\ 4 


Deposits received for one year at 5 per cent, per 
i-up Capitul .. 


aan current accounts Interest at the rate of 2 
per cent. per annum alli wed on minimum montbly 
Fund .........00, 500 |The Society has no Shareholders and PAYS 
era ob. £1,010,000 NO COMMISSION, and consequently secures 
Uncalled Capita 000 . ° . 
| Reserve Liability of Shaveholiers 6,00 | the maximum benefit to its Policy- holders. 


ft eina country, New Zealand o 
solid advantage 
PAID. +g aie 5 500,000 CAPITAL, £1.500,000. 000 Excellent Steat a 'P ervices are run direct to New Zealand by the Shaw 
— Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man: | and the Federal ar y Sh vire Lines 
| 

















balances, provided they do not fall below the sum 
of £200. 





i 





| icles oS MANSION HOUSE STREET, LONDON, E.C. 
LONDON OFFICE—1l11 L DENI 1L5 CC : 
Bills on Australasia purchased or collecte« 1. Opposite the Mansion House. 
Drafts issucd and Remittances cabled W. PALIN ELDERTON, Actuary and Manager. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
P..RCY ARNOLD, Manager. 


BANK OF NEW ZEALAND. CLE RGY Mi UTUAL 


Incorporated 29th July, 186 
Bankers to the New Zealand Gove ii nt. ASSU RANCE SOCI ETY, 1 829. 
London Office 1, Queen Victoria-street, E.C. 
AUTHORISED CAPITAL  £5,500,000 | NO SHAREHOLDERS. NO AGENTS NO COMMISSION. 
SUBSCRIBED CAPITAL. 
Four per cent. Guaranteed Stock.. £529,988 0 0 Past or Present Members of the 
“A” Preference Shares issued to 


a ee ae oe UNIVERSITIES and PUBLIC SCHOOLS, 


‘‘B”"’ Preference Shares issued to 





as well as the 
N.Z. Government. co : 250,000 0 | 
Ordinary Shares ae a .. 1,500,000 0 0] CLERGY and THEIR RELATIVES, 
£2,779,988 0 O are now admissible to 


Reserve Fund and Undivided Profitss2,118,005 0 0 ALL BENEFITS OF THE SOCIETY. 
Negotiates and cx sllects Bills of Exchange. z ine — s * 
Grants Drafts on its Offices in New Zealand, ** Without-Proiit ’’ Policies, open to the General Public, at exceptionally low rates. 
Australia, Fiji and Samoa. 
Remittances made by telegraphic transfer 


made by telegraphic transfer. Office: 2 & 3, THE SANCTUARY, 8S.W. 











Che Gronomist. 


Established 1543. 


SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and £sa 
Issues of Stock .. .. PerLine 0 1 

Financial and General .. 9 1 

















3 
0 
Banks and Insurance (terms of 
| business), per line .. . 009 e 
FINANCIAL & GENE RAL, £ 8 4 
| Whole Page = = oe 1414 0 ] V Ss 
| Half Page .. .. «2 ee 710 0 
| Quarter Page A be 315 0 @ 
' Ber Inch (Single Cc olumn) 030 
fins Sie tenid, G38 § ren o Win 
COMPANY PROSPE cru SES AND ISSUES OF 
STOCK, £eadad 
Whole Page - as e« 20 0 0 
Half Page .. ane - ne 1010 0 
| OFFICES 
| GRANVILLE HOUSE, ARUNDEL STREET, STRAND 
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